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NEWS SUMMARY 


GENERAL 

Druze 



up 
Beirut 
attacks 


Druze miHtia launched their heav- 
iest attacks yet on the outer de- 
fences of Beirut and mopped up the 
last Christian stronghold to (he 
sooth of the Lebanese capitaL 
- British Buccaneer and American 
F-14 aircraft overflew Beirut as a 
warning against further attacks on 
the multi-national peacekeeping 
force by the Druze or their allies. 
Page. 18 

. The Lebanese army, which has 
claimed heavy foreign involvement 
in the. fighting outride Beirut, put 
on show , the bodies of three men, 
said to be Palestinian, or Syrian, 
who were killed in an overnight at- 
tack on its positions. 

In Israel, Defence Minister 
Moshe Arens said his country's for- 
ces would notintervene in the fight- 
ing and. would . not return to the 
Chbuf moun tains . Page 2 

'Crash body' report 

The/legless body of a woman be- 
lieved to have been a passenger on 
the Korean jet shot down by a So- 
viet fighter, was washed ashore on 
' Japan's northern island of Hokkai- 
do. 

The US. admitted yesterday that 
the latest deciphering of tapes re- 
cording Soviet pilots' conversation 
. indicated that warning shots may 
have been fired, but that the Ko- 
rean pilot was unaware he was off 
-course. Page HL Issue dominates 
EEC talks. Page 2 

Madrid demonstration 

Tens of thousands of Spaniards 
demonstrated in- Madrid against 
the Pinochet regime in Chile, which 
has been, ^ pow^.ten years^ftcr a 
military, coup, fn .Chile's capital 
Sa nt iago there were further dis- 
turbances. Page 2 

Arrests in Egypt 

Eight people, including some Pales- 
tinians, have been arrested in 
Egypt on suspicion'of. planning as- 
sess motions and sabotage. 

Lahore women held 

At least a.dozen women politicians 
and activists were arrested in La- 
hore under three-month detention 
orders to prevent their plans to de- 
monstrate against the 23a Govern- 
ment, which has' promised “to deal 
with mischief-makers with an iron 
hand* Page 3. 

Guatemala kidnap 

The sister of Guatemalan leader 
Oscar Mejia Victores, Celeste Aida, 
aged 54, was kidnapped by four 
gunmen • outside the Guatemala 
City hospital where she works. 

Pope's warning 

Pope John Paul warned a congrega- 
tion of 270,000 at an open-air mass 
beside the river Danube in Vienna 
that abuse of freedom was endang- 
ering marriage and the family. 


BUSINESS 

American 
debtor 
states 
ease line 


• ORGANISATION of American 
States conference in Caracas ruled 
out joint action against creditors, 
and decided to set up a commission 
to study ways of easing the burden 
of Latin America's £300bn debts. 
PageS. Bolivia plans to pay S30bn 
late interest ahead of debt resched- 
uling talks in New York next 
month. 

• THE FRENCH franc remained 
the strongest currency within the 
European Monetary System last 



Philippines protest 

Philippine opposition groups have 
declared today National Immobili- 
sation Day in protest against the 
killing of politician Benigno Aqui- 
no. Page 3 

Crime drops in U.S. 

Serious crime dropped by 3 per cent 
last year, the first significant fail 
since 1977, according- to official fig- 
ures. 

Well-armed fan 

Chad's- top sports official has re- 
buked the army for failing to take 
action, against a war-crippled foot- 
ball fan who turns up for matches 
armed with a Kalashnikov rifle, a 
pistol, and several grenades. 


week. It remained steady against 
. the D-Mark, despite a half point in- 
crease in the West German Lom- 
bard rate to 5K per cent and was 
underpinned by a steady improve- 
ment in France's trade balance. 

Trading remained subdued for 
much of. the week as the market 
Itwaited Fri day’s U-S. money supply 
figures. 

Current dollar strength has suc- 
ceeded in restraining the D-Mark 
and keeping pressure on the weak- 
er currencies within acceptable lev- 
els. The Belgian franc was again 
the weakest member, attracting 
limited central bank intervention 
(hough remaining within its diver- 
gence limit 

The chart shorn the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the lira) 
may move more than Zit per cent 
The lower chart gives each curren- 
cy's divergence from Us “central 
rrUe" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

• ZAIRE has devalued its currency 
450 per cent from 6.06 zaires to the 
dollar to 29.9. This is in line with 
IMF recommendations for reviving 
its economy. Page 3 

• SOVIET UNION has suggested to 
India building a natural gas pipe- 
line, similar to the one being built 
to western Europe. Page 5 

• JAPAN is discouraging its life in- 
surance companies from too much 
investment in overseas bonds and 
securities. Page 20 . 

• PAKISTAN is planning to ban 
foreign companies from reinsur- 
ance business, which amounts to 
about Rs lbn ($75m) a year in the 
country. 

• GENERAL MOTORS of the U.S. 
is seeking Algeria’s agreement to 
set up a joint venture plant there to 
assemble 100,000 vehicles a year by 
1986-87. Page 5 

• AKER, the Norwegian ship and 
platform building group, has 
reached agreement with Norway’s 
ship mortgage institute, on reliev- 
ing it of most of the debt burden it 
has carried for nearly a decade. 
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Briefly . . . 

Gwalior, India: More than 50 died 
when a monsoon-swollen river 

swept away a bits. 

Motor raring? Nelson Piquet (Bra- 
zil, Brabham) won the Ita li a n grand 

prix at Monza. 
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The Financial Times apologises 
to readers who could not obtain 
their copy of (be paper on Friday. 
This was a result of industrial ac- 
tion in London by some members of 
the National Graphical Associa t ion 
which delayed (he start of produc- 
tion. 


IMF report sees 
foundations of 
world recovery 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 
The International Monetary Fund strikes a note of restrained optimism in its 
latest assessment of the prospects for world economic recovery and greater 
international financial stability. 

It warns, however, that persisting ting national authorities and the in- 


problems of international inflation, 
protectionism and foreign debts, 
particularly those of developing 
countries, continue to need urgent 
attention. 

The Fund's annual report, pub- 
lished today, suggests that a serious 
world economic and financial up- 
heaval was only narrowly averted 
last year by concerted action on be- 
half of governments, banks and in- 
ternational institutions - and parti- 
cularly the Fund itself. 

While the Fund stresses that (he 
world economy is by no means yet 
out of the wood, it does not foresee 
a major new crisis, provided gov- 
ernments. learn the economic and 
monetary lessons of the past two 
years and continue to strengthen 
international co-operation. 

"Improved confidence resulting 
from the better outlook for inflation 
appears to have set the stage for an 
upswing in production and trade." 
the Fund says in its report, issued 
in advance of its annual meeting in 
Washington later this month. 

Signs of such an upswing were al- 
ready evident in a number of indus- 
trial countries, especially the UJS., 
during the first half of 1983, the re- 
port says. “The task now confron- 


teraational i mmuni ty is to build a 
sustainable recovery on the founda- 
tion that is emerging." 

The Fund said it saw "several de- 
velopments of a distinctly encou- 
raging character." These included 
reduced inflation in the industrial 
countries - where average consum- 
er price increases had steadily fall- 
en from a peak of 13 per cent at the 
beginning of 1980 to an annual rate 
of 5 per cent in early 1983 - substan- 
tial declines in interest rates, and 
the fall in the oil price. 

On the negative side, it noted that 
the total output of the industrial 
countries fell last year for the first 
time since 1975, that unemployment 
rose to post-war highs, and that 
world trade fell by 5L5 per cent in 
volume. 

Economic prospects in all the de- 
veloping countries “now depend 
crucially" on the progress of recov- 
ery in the industrial countries, the 
Fund said. While the need for an 
early upturn was pressing, “there is 
also a vital need that renewed 
growth be non -inflationary and sus- 
tainable," it added. 

It urged curbs on monetary ex- 
pansion “to rates consistent with 
consolidating the recent trend to- 


wards lower inflation," and added 
that "it is vital to bring fiscal situa- 
tions in the larger industrial coun- 
tries, particularly the U.S., into bet- 
ter balance." 

In a clear expression of concern 
about the continuing record S200bn 
- a year UE. budget deficits, the 
Fund warned that "it wiU be essen- 
tial that government demands for 
credit be prevented from competing 
unduly with rising private needs for 
credit and thus forcing up interest 
rates." 

The Fund called for dose interna- 
tional co-operation to reduce ex- 
change rate volatility. It suggested 
that "monetary management tech- 
niques using the exchange rate as 
an indicator may be a more promis- 
ing approach to greater exchange 
rate stability" than intervention on 
the foreign exchange markets, 
which, it noted, was controversial. 

The Fund said that it was “diffi- 
cult to explain” the recent strength 
of the dollar, but suggested that 
“one factor" may have been "emerg- 
ing expectations of a large and per- 
sistent U-S. budget deficit" leading 
to higher US. rate assumptions. 

It was "especially important at 

Continued on Page 18 


BIS unlikely to agree 
to early loan for Fund 


BY JOHN WYLES IN KEFFALIN1A 

THE BANK for Internationa] Set- 
tlements (BIS) now seems unlikely 
to agree formally today to a $3bn 
loan for the international Monetary 
Fund to help the IMF meet the 
growing demands for assistance 
from Third World countries. 

This became apparent as the cen- 
tral bank governors of the EEC 
countries last night left the week- 
end meeting of Community finance 
ministers on this Greek island for 
today's BIS meeting in Basle. 

The meeting ended with agree- 
ment on the need to press the UJS. 
to join in launching two new studies 
- one on a multi-currency reserve 
system and the other on the inter- 
national liquidity problem. 

West Ger man opposition to an 
early decision on the loan has 
proved to be crucial. Most EEC 
countries have now come round to 
the German view that agreement 
on the loan would take some of the 
pressure off the U-S. congress to en- 
dorse the 50 per cent increase in the 
IMF's quota subscriptions, which is 


supposed to come into force next 
year. 

The finance ministers also came 
closer to a common position on the 
vexed question of access to IMF as- 
sistance which has to be decided by 
the IMF interim committee meet- 
ing in Washington on September 25. 

The Ten agree that the U.S. posi- 
tion is too restrictive. The Ameri- 
cans argue that the maximum cash 
assistance any country should ob- 
tain from the IMF should be fixed 
at 102 per cent of the country's qno- 
ta. 

Mr Nigel Lawsoo, Britain's Chan- 
cellor of the Exchequer, said yester- 
day he thought a compromise 
would be found somewhere be- 
tween 102 and 125 per cent There 
had been strong support for a Brit- 
ish proposal, setting guidelines 
which would release IMF aid for 
cases of special need at the rate of 
125 per cent. 

This might be agreed as part of a 
package, which could also embrace 
central bank loans to the IMF and a 


small new issue of Special Drawing 
Rights for developing countries, Mr 
Lawson said. 

There was no great enthusiasm 
for a new issue of SDRs among 
EEC ministers. Mr Lawson added, 
although M Jacques Defers, the 
French Finance Minister, publicly 
advocated a new issue last week. 

These differences of emphasis 
characterised much of the discus- 
sion between the EEC ministers 
despite their evident success in co- 
ordinating their approaches to the 
succession of key international fi- 
nancial meetings over the next few 
weeks. 

They agreed to resist the growing 
chorus of demands for fundamental 
reform of the international mone- 
tary system. Instead they will seek 
a modest strengthening of the pow- 
ers of the IMF and of the World 
Bank to help developing countries 

They bowed to French insistence 
on tbe need for change by agreeing 
to seek “improvements" in the in- 
ternational financial system. 


Nigeria decision may lead to 
50-cent rise in North Sea oil 


BY RICHARD JOHNS IN LONDON 


NORTH SEA oil prices could rise 
by 50 cents a barrel if the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) agrees this week to a 
similar increase in the rate for Ni- 
gerian crude. 

British National Oil Corporation 
(BNOC), tbe leading trader of North 
Sea oil, has decided to await tbe 
outcome of Opec talks in Vienna be- 
fore starting negotiations with sup- 
pliers and buyers over UK prices 
for the fourth quarter of this year. 

Much will depend on the attitude 
of Nigeria, which produces crude of 
similar quality to North Sea oiL Oil 
company executives and traders 
argue that only if Nigeria raises its 
reference price from $30 to S30.50 a 
barrel will North Sea producers be 
able to justify a 50 cents increase. 
Such a move would bring the refer- 
ence prices of crude produced in tbe 
North Sea and Nigeria in line with 
rates charged for similar qualify oil 
in Algeria and Libya. 


At present, tbe marker price for 
North Sea oil is $30 a barrel, based 
on the oil produced from Shell/Es- 
so’s Brent field. But under existing 
pricing agreements, British Petro- 
leum charges $29.75 a barrel for its 
Forties crude. 

A four-man ministerial team 
from Opec’s 13 nations will meet on 
Thursday initially to review oil 
market conditions. This meeting 
could well be followed by a. full 
emergency conference at which 
Opec members would decide on 
whether or not they should raise 
their collective production ceiling 
from tbe present level of 17.5m bar- 
rels a day (b/d). They would also 
probably consider whether an in- 
crease in the Nigerian price is justi- 
fied. 

The majority of members, not 
least Saudi Arabia, are against any 
increase in the Opec reference price 
of $29 set by the Kingdom's Arabian 


light crude for the indefinite future. 
The issue is Nigeria's differential. 

BNOC and the producing compa- 
nies in the North Sea agree that no 
decision on their price in response 
to a stronger demand and an appar- 
ently firm market can be taken un- 
til after Opec has decided on its pol- 
icy. 

There has been some pressure 
from producers, however, particu- 
larly those without refining or mar- 
keting interests, for an increase of 
-50 cents or so per barrel. But some 
are wary of responding to high 
spot-market prices. 

North Sea and African crudes 
have continued to command a 
premium well above official selling 
rates. But there has been little trad- 
ing during the summer doldrums, 
and over the past few weeks prices 
have begun to slip. 

On Friday, for instance, Brent 

Continued on Page 18 
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Brazil in 
new bid 
to reach 
accord 
with Fund 

By Andrew Whitley in 
Rio do Janeiro 

BRAZILIAN officials today open 
two days of high level talks in 
Washington and New York, over- 
shadowed by (he country’s con- 
tinuing reluctance to sign its re- 
vised Letter of Intent to the In- 
ternational Monetary Fund 
(IMF) and by mounting arrears 
in payments due to creditor 

hnnltg- 

Sr Emane Galveas. the Fi- 
nance Minister, and Sr Affonso 
Cdso Pastore, tbe newly-ap- 
pointed central bank governor, 
are expected to discuss the hold 
up in BraziTs latest attempt at an 
agreement with the Fund with 53 
Jacques de Larosiere, its manag- 
ing director. 

Other meetings scheduled for 
today in Washington are with Mr 
Paul Volcker, chairman of the 
Federal Reserve Board, and with 
Mr Donald Regan, tbe US. Trea- 
sury Secretary. Tbe UA is likely 
to be sounded out, once again, 
about tbe possibility of bridging 
finance to help Brazil overcome 
an expected Qibn gap remain- 
ing in its balance of payments 
calculations for this year. 

Tomorrow’s meeting in Near 
York with members of the Com- 
mercial Bank Advisory Commit- 
tee for Brazil is likely to be lim- 
ited to another round of re-cal- 
culating tbe world's largest debt- 
ors external projections fair the 
next 16 months, rather than seri- 
ous negotiations on new financ- 
ing. 

As one Western participant in 
tbe meeting put it: “If by Tues- 
day Brazil has not signed with 
tbe Fund there will be precious 
little to talk about in New York." 

In the high stakes poker game 
being played out between Brasil- 
ia, Washington and New York, 
ibe Brazilian -Government is 
continuing to put pressure on the 
IMF to authorise the banks to re- 
lease blocked loans, while the 
banks are refusing to budge until 
Brazil both signs with the IMF 
and agrees to repay SLIbu in 
oatstanding emergency loans 
made last year. 

Meanwhile, Brazil's central 
bank has baited interest pay- 
ments for the past six weeks on 
all foreign loans raised in (he 
past to its principal bank-to- 
bank borrowing channel, known 
as Resolution 61, leading West- 
ern bankers in Brazil have con- 
finned. 

Continued on Page 18 


U.S. BANKS BID FOR SHARE BUSINESS 

London stock 
market faces 
major changes 


BY RICHARD LAMBERT IN LONDON 


BRITAIN'S financial institutions 
are facing the prospect of major 
changes in the structure of the Lon- 
don Stock Exchange. 

In the next week or so the Ex- 
change will circulate its members 
with details of proposed changes in 
its constitution which, if approved 
next month, will set up an indepen- 
dent appeals tribunal and allow out- 
siders to join the Stock Exchange 
Council. 

These changes come at a time 
when there is a widespread view in 
the City that the whole British secu- 
rities industry is approaching a cru- 
cial turning point and a range of dif- 
ferent interests is preparing to do 
battle, 

U.S. investment banks are ru- 
moured to be bidding for key mem- 
bers of London firms with more or 
less open cheque books and there is 
speculation that merchant banks 
and even clearing banks are consid- 
ering links with stock exchange 
firms over the longer tens. 

It seems almost certain that 
members will approve the constitu- 
tional changes. If they do the Gov- 
ernment will seek to exclude the 
Stock Exchange from the opera- 
tions of the Restrictive Trade Prac- 
tices AcL 

But there is still considerable 
hostility to the proposals. According 
to the senior partner of one major 
firm, “if the vole were taken today 
more than half the members in my 
firm would probably vote against" 

Some members ore angry that 
they were not consulted in advance 
about the negotiations which led 
the Government to intervene this 
summer in restrictive trade pro- 
ceedings against tbe Stock Ex- 
change. Others are convinced that 
the Stock Exchange's major conces- 
sion in those talks - an undertaking 
to abandon min im um c ommissions 
by the end of 1986 - will bring on 
end to the present system of deal- 
ing in the market 

Sir Nicholas Goodison. the Stock 
Exchange chairman, has said that 
“there is strong evidence and belief 
that without minimum commis- 
sions it would not be possible to 
maintain separation of agent and 
principal” in London. Some senior 
brokers believe the present system 
of single capacity - which separates 
brokers as agents, from jobbers as 
principals, is doomed. Already 
there are signs that the rules for 
dealing in international securities 
which were established after the 


abolition of UK exchange controls 
in 1979, are likely to be changed. 

A key question is the likely atti- 
tude of the Bank of England. U has 
a double interest both in its role us 
a manager of the Government's 
funding programme, and as u su- 
pervisor of financial markets. Brit- 
ain's central bank needs to ensure 
the continued smooth working of 
the government securities market 
buL will be reluctant to run counter 
to strong commercial pressures in 
the market place. 

For the moment, senior City fig- 
ures are not reudy to express their 
views in public, but there is will e- 
spreud speculation about the inlon- 
tions of the big U.S. investment 
banks which are actively expanding 
in the City. The traditional relation- 
ships between London merc'hants 
banks and broking firms could well 
change too if the present system of 
dealing on the Stock Exctiange is 
altered. 

According to one leading mer- 
chant banker “This could be the 
most exciting opportunity in my life 
in the City." 

The authorities are anxious to 
see the emergence of strong British 
securities firms, capable of compet- 
ing with the big Wall Street and 
Japanese houses in the internation- 
al markets. One school of thought is 
that some form of temporary re- 
striction should be imposed to pre- 
vent foreign competitors from over- 
running the UK securities industry. 

The Stock Exchange has said 
minimum commission scales will be 
dismantled in stages over a three- 
year period. But according to one 
senior partner it would be “death 
and destruction" to introduce 
changes in this fashion. 

Some big firms are urging in- 
stead that, after a- decent interval 
for consultation, a date should be 
set on which all commissions 
should become fully negotiable 
overnight 

The commissions which seem 
most vulnerable are those on big or- 
ders for long-dated gilt-edged secu- 
rities. One leading fund manager 
believes commissions in this area 
could eventually fall by 50 per cent 
or more. 

But there remains considerable 
support among fund managers for 
maintaining single capacity in Lon- 
don. mainly because of its impor- 
tance to the UK system oE investor 
protection. 

Editorial comment. Page 16 


No one solution 

lasts forever. 

And present properly markets are very different 
from those of even a few years ago. 
Major decisions have always needed experienced 
advice; now, this musf be augmented by more 

penetrating analysis. 



We continue to 
invest in the development of new techniques 
in orderto provide clients with the state of 
the art in properly consulting. This is combined 
today with the necessary 
commercial edge to 4 
achieve results in 
the market. 
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OVERSEAS NEWS 


Airliner issue dominates EEC talks! brael ‘ wfll 


THE SOVIET destruction of a 
Sooth Korean airliner and its 
implications for East-West 
relations are expected to 
dominate a European Com- 
munity foreign ministers* 
meeting In Athens today. 
Our Foreign Staff writes* 

Most of the IQ ministers, 
who met last week in Madrid 
following the airliner's loss, 
are expected to argue that 
what they regard as Moscow’s 
prevarication over the 
incident creates doubts about 
Soviet credibility in general. 

All Community states 
except France, Greece and 
Ireland— which is not a Nato 
member — agreed at a Nato 
meeting on Friday to ban 
flights of the Soviet airline 
Aeroflot to and from their 
countries for two weeks from. 
September 25 in protest at 
the Soviet action. 

Hot even West Germany, 
more outspoken over the 


incident than some of its 
allies, says the U.S. should 
continue to press for an 
accord at U.S--Sovie£ arms 
talks in Geneva, which are 
nearing a December deadline 
for the initial deployment of 
new Nato missiles in Europe. 

The British Government 
announced on Saturday tat it 
will begin a 14-day ban on 
Aeroflot flights in and out of 
Britain this Thursday. The 
move follows a meeting of 
ambassadors of Nato coun- 
tries in Brussels last week to 
discuss action to be taken 
against the Soviet Union. 

Foreign Secretary, Sir 
Geoffrey Howe, said at the 
same time that Britain along 
with the U.S. has been seek- 
ing a “ rather more sub- 
stantial response " to the 
Soviet action. 

Thomson Holidays, one of 
Britain's major tour opera- 
tors, announced at the week- 


end that It has cancelled its 
holidays to the Soviet Union 
until September 29. Passen- 
gers are to be offered alter- 
native holidays, or a full 
refund. 

Japan will impose a 14-day 
ban on flights by Aeroflot 
starting Thursday in response 
to Moscow's downing of the 
Jetliner, according to the 
Japan Broadca s ting Corpora- 
tion. 


dimensions ” to the much 
larger 747. 


Meanwhile, the second body 
to be found off the Japanese 
coast since the Boeing 747 
with 269 people aboard was 
shot down was discovered In 
Abashlri, northeastern Hok- 
kaioo, yesterday. 

A Soviet general, defending 
the Kremlin contention that a 
fighter pilot mistook the 
South Korean Boeing 747 for 
a U.S. RC-135 spy plane, 
claimed the RC-135 has “an 
identical form and geometric 


An RC-135 is about half 
the size of a Boeing 747, has 
a much narrower wingspan, 
sports a sharper nose and 
lacks the distinctive forward 
hump that marks a 747. 

But Col. Gen. Nikolai Mosk- 
vitilev, head of fighter avia- 
tion for the Soviet air-defence 
command, insisted Soviet 
pilots were not able to see 
any difference at night. 

The If-S- held a national 
day of mourning yesterday for 
the people killed In the air- 
liner. 

The Ui. also released new 
translations yesterday of re- 
corded conversations by the 
Soviet pilots who intercepted 
and shot down the passenger 
airplane, saying the tapes 
proved there were no warning 
shots or signals to the doomed 
jet 


not return 
to Shouf 


French oil groups threaten to 
cut imports and investments 




By David Lennon m Tel Aviv 


BY DAVID HOUSEGO IN PARIS 


Nakasone calls for stable ties with Moscow 


BY JIMBC MARTIN IN TOKYO 


JAPAN STILL wants “ a stable 
relationship ” with the Soviet 
- Union “ based on mutual under- 
standing" in spite of what it 
considers to be the “ abhorrent " 
Soviet action in shooting down 
an unarmed civilian airlin er. 

This was made clear by Mr 
Yasuhiro Nakasone, the Prime 
Minister, in a major policy 
, address on Saturday at the open- 
ing of the new session of par- 
liament. Mr Nakasone drew a 
careful distinction between 
dealing firmly with “an illegal 
act " and pursuing policies con- 
sistent with what he saw as 
Japan's emerging role in the 
worlc. 1 . 

Thu's, he said, “I intend to 
continue our tenacious dialogue 


FINANCIAL times, USPS No- 190640. 
Bubliahed dally oxcapi Sundays and 
holidays- US. subscription raws 
$430.00 per annum. Sacond class 
postage paid at Naw York NY and at 
additional mailing afficaa. POST- 
MASTER: sand address changes to: 
FINANCIAL TIMES, 75 Hockalatler 
Plaza. NY. NT 10019. 


with the Soviet Union to resolve 
the problem of the Northern 
Territories, conclude the peace 
treaty and establish a stable 
relationship based on mutual 

unders tanding .” 

The Prime Minister gave no 
time frame for renewing the 
treaty negotiations broken off 
five years ago— and indeed none 
is known to exist. But he did 
appear to be trying to take some 
of the heat out of the recent 
bilateral acrimony (marked last 
Friday by the Imposition of 
limited Japanese sanctions 
against the Soviet airline Aero- 
flot). 

His speech throughout was 
quintessential^ Japanese, an art 
form balancing conflicting forces 
with die nuances lightly 
sketched rather than inked in. 
Its theme was what he called 
“the quiet revolution” he 
wants for Japan and its external 
factor was what he described as 
his “keenly felt” sense that 
“ international expectations and 


hopes of Japan are growing 
rapidly ” in everything from 
trade policies to innovative 
fields such as genetic engineer- 
ing. 

Consequently he pledged 
Japan to the pursuit of "global” 
nuclear disarmament: but at the 
same time be insisted that the 
nation “ would continue to build 
up a quality defence force at 
the minimum level needed for 
die self defence of Japan.” 

Relations with the U-S. (“ the 
cornerstone of Japan's foreign 
policy”), would be based on 
“intimate trust and friendship" 
— but at no point did he use the 
perjorattoe word alliance to 
define the relationship. 

He spoke of the need to over- 
come “ the historical (hurdles of 
post-war politics ” which be said 
militated against a more res- 
ponsive Japan — an apparent 
reference to the “peace consti- 
tution” which bars collective 
self defence arrangements. 

But, minutes later, he said: 


“We have no intention of alter- 
ing in the least our policies of 
protecting the constitution, 
firmly observing the three non- 
nuclear principles, not being a 
military power and not posing a 
military threat to neighbour- 
ing nations.” 

He gave no details of any 
planned stimulus to domestic 
demand such as the promised 
income tax cuts, but put 
“ administrative reform,” by 

which he means reducing the 
cost of government, at the head 
of his domestic agenda. Mr 
Nakasone thus appeared to be 
warning his political opponents 
that If they block administrative 
reform the tax cuts could be 
in jeopardy. 

He also obliquely referred to 
what, throughout this autumn, 
is going to be the most burning 
popular issue in Japan — the ver- 
dict, due on October 12, on Mr 
Kakuei Tanaka, the former 
Prime Minister, in the Lockheed 
bribery triaL 


XSRAEL WILL not intervene 
in the fighting on the Shouf 
Mountains and its troops will 
not return there, Professor 
Moshe Arens, the Defence 

Minister, said yesterday. 

The current battles in the 
Shouf erupted after Israeli 
forces withdrew last week, 
leaving the Droze and 
Christians to fight for control 
of the area. 

Reporting to the Cabinet on 
the situation in Lebanon, the 
Minister said that despite 
withdrawing to the AwaU 
River, the Israeli forces 
would still cross that line in 
pursuit of Palestinian guer- 
rillas. 

Indeed, Israeli armoured 
patrols have moved north of 
the A wall a number of times 
in the past few days. Pro- 
fessor Arens explained that 
these patrols were directed 
against Palestinian guerrillas. 

The army, he told the 
Cabinet, will not intervene in 
the fighting between the 
Christians and Droze and 
Israeli troops win not return 
to the Shouf. During the 15 
months that Israel occupied 
the Shouf, it suffered con- 
siderable casualties and this 
was a prime factor in the de- 
cision to withdraw. 

Not all the ministers were 
satisfied with the report of 
Professor Arens. His pre- 
decessor, General Ariel 
Sharon, called for a special 
meeting of the Cabinet’s 
inner defence comittee to 
discuss the new situation, 
especially the return of Pales- 
tinian guerrillas to the areas 
Israel evacuated. 

It was decided to bring tt»i« 
proposal for consideration 
before Mr Menachim Begin, 
the Prime Minister, who 
missed yesterday’s meeting 
apparently dne to 10 health. 
It is possible that (he minis- 
terial defence committee 
may meet within a couple of 
days to review Israel's policy 


THE FRENCH oil industry is 
threatening to cut back imports 
of crude and reduce new in- 
vestments in refining as a result 
of its battle with the French 
Government over the Govern- 
ment's decision to modify the 
formula under which petrol pro- 
duct prices are calculated. 

The Government has an- 
nounced that for tbe remainder 
of the year the formula will be 
based on a parity of FFr 7.70 
to the dollar as compared with 
an average rate in Paris last 
week of FFr 8.04. The decision 
reflects Government fears that 
an upward crawl in petrol prices 
would rebound on other pre- 
dicts, thus undermining its 
anti-inflation strategy and the 
defence of the franc. 

Total and Shell have joined 
Elf-Aquitaine in decrying the 
measure as adding to the losses 
of the French refining industry 
which amounted to FFr 12 bn 
(£lbn) last year. 

ML. Arznand Gilbaud, head of 
Total's refining subsidiary Cozn- 
pagnie Francaise de Kaffvnage 


called the decision “stupefying.** 
He said that it would cause 
Total FFr 50m of losses in 
September alone. 

Calling on the Government to 
reconsider Its policy, he said 

that CFR was already taking 
steps to reduce its crude pur- 
chases so as to maintain only 
“the strict minimum of com- 
pulsory stocks.” He said this 
would leave the company with 
no margin to meet unexpected 
upturns in demand during a 
cold weather period. . 

ML Gilbaud also warned .that 
Total would postpone invest- 
ment in refining and accelerate 
the cutback in its distribution 
network. 

The Government is anxious 
lor reasons of national security 
that France maintains a sub- 
stantial refining industry. It 
has also been pressing the in- 
dustry to install costly new 
cracking capacity to enable it 
to d»griil heavier fuels into tbe 
lighter products now in more 
demand. 

M. Leonard Carons, president 


of Shell France al so de- 
nounced the measure as 
“insupportable** saying that it 
would cause Shell to “ review 
the whale of our strategy.” . 


Elf-Aquitaine also threatened 
last week to cut back its refining 
operations. 

Officials now admit that the 
Government underestimated the 
strength of the industry reac- 
tion. It was evidently felt by 
ML. Jacques Dolors, tbe Finance 
Minister, that holding down the 
inflation level in the second 
h alf of the year — when un- 
foreseen price rises could have 
an unfavourable impact on wage 
riaiwnc — should have priority 
over tbe claims of the refining 
industry. ML Delores won warm 
praise in May from the industry 
by introducing a more flexible 
pricing formula In what has 
otherwise been a highly regu- 
lated market 

The irritation of the refiners 
has been exacerbated by tbe 
cut price petrol war initiated 
is the summer by the Leclerc 
supermarket chain. 


More die in Santiago 
on anniversary of coup 
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BY MARY HELEN SPOONS! IN SANTIAGO 


DISTURBANCES have erupted 
one again in poor and working 
class areas of the Chilean 
capital in the wake of last 
Thursday's anti-government 
protest and celebrations by 
Gen Augusto Pinochet’s regime 
of its 10th anniversary in 
power. 

At least a dozen people have 
been killed in incidents since 
the protest Chilean authorities, 
who two weeks earlier had 
lifted the state of emergency 
in effect since the 1973 military 
ooup, have invoked a “ state of 
Internal disturbance w which 
grants special powers similar 
to those under the state of 
emergency. 

The state of internal dis- 
turbance took effect from yes- 
terday*. the tenth anniversary 
of tbe coup which ousted Mr 
Salvador Allende, the Socialist 
President. 

The protest and the regime’s 


tenth anniversary celebrations 
have resulted in several clashes 
between protesters, police and 
pro-government supporters. On 
Friday roughly 20.000 Chileans 
inarched in a well organised 
parade in support of the govern- 
ment, which extended for 
several blocks through the 
centre of Santiago. 

Opponents of tbe regime con- 
fronted pro-government mar- 
chers on the edges of Uhe parade 
and several scuffles and fights 
broke ont between the two 
groups. 

,On Saturday several thousand 
people joined the funeral pro- 
cession for a young bus driver 
Mint in the back during the 
night of protest in a poor sec- 
tion of Santiago. After the 
funeral the crowd began shout- 
ing anti-government slogans 
and some youths began hurling 
rocks at Chile's paramilitary 
police, the Carabineros, who 







Gen Pinochet . . . new powers 


were patrolling alongside the 
procession. 

The Caribineros moved in 
with armoured personnel 
carriers, and fired tear gas and 
rubber bullets into the crowd to 
disperse the demonstration. 


Nassau bribery claim probed 


BY NICK! KELLY IN NASSAU 


The UiL’s most prominent 
trial lawyer, Mr F. Lee Bailey, 
has offered to represent the 
Bahamas Government without 
fee in an attempt to ascertain 
the true facts behind a recent 
NBC television news story 
alleging that Prime Minister Sir 
Lynden Pindling and other 
Government officials were being 
bribed to keep mum about drug 
activities in the islands. 

Mr Bailey, who maintains a 


home in the Bahamas, said he 
was personally offended by the 
-“ wildly inaccurate and reck- 
lessly reported ” claims by NBC 
and wanted to make some 
reparation to the Bahamian 
Government for what had hap- 
pened in his country. 

NBC, he said, had been asked 
to produce the evidence on 
which reported Brian Ross had 
based his story. Mr Bailey in- 
dicated the Bahamian Govern- 


ment would take legal action 
unless NBC was prepared to 
retract the story and reach an 
out-of-court settlement. 

NBC claimed that an agent of 
fugitive financier Mr Robert 
Vesco had allegedly being pay- 
ing $100,000 a month to 
the Prime Minister and others 
to protect a drug smuggling 
operation being run by Mr 
Vesco from a small island in the 
Bahamas. Sir Lynden has denied 
the charges. 
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Zia warns of 
‘iron hand 9 
for agitators 

Sr Mohammed Aftab in 


OBITUARY 


AT LEAST IS women politi- 
cians and political activists 
were arrested yesterday to 
forestall thetr plans to demon- 
strate against the G overrun oat 
of -President : General Moham- 
med Ziarol-Haq. 

The agitation has drawn a 
stern warning from General 
Zla that his “ Government will 
deal With mischief-mongers 
with an iron hand.” “Those 
in dul g i ng In violence must he 
dealt with severe punish- 
ment/’ he said, giving his 
tonghest- warning to date In 
the four weeks of agitation. 

The women were arrested at 
Lahore, 180 miles southeast of 
Islamabed, under martial law 
regulations, to be held for 
three months. . . They Include 
lawyers, social workers and 
political leaders. Most are 
detained In their homes, fol- 
lowing their decision to 
demonstrate on September 13. 

The protest was to be part 
of the agitation launched by 
an eight-party opposition 
group called Movement for 
Restoration of Democracy 
(HRD). 

As part of . the civil defence 
movement, 12 other women 
have- voluntarily offered to be 
arrested in Sind — home town 
of the executed former Prime 
Minister ZuIAkar all Bhntlo. 

General Zla told a news 
conference in Hyderabad, 
“ The. Government Is shutting 
Its -eyes as long. as agitators 
indulge in political activities, 
which are banned under mar- 
tial law anyway. But the 
moment they indulge in 
violence and subversion, they 
will not be spared.” 

National day 
of protest at 
Aquino death 

By Emtlb Tagaza in Manila 

VARIOUS opposition groups 
in the Philippines have 
declared today “National 
Immobilisation” day in pro- 
test at the assassination on 
August 21 of Mr Benigno 
Aquino,, the country's leading 
opposition leader. 

Led by the Justice for 
Aquino, Justice for All' Move- 
ment (Jajam), formed after 
Mr Aquino’s death, the opposi- 
tion has called on public 
buses and taxis to stop ply- 
ing their routes, and on 
students and workers to stay 
home all day. They have also_ 
called' for a boycott >y teaifere 
of all . local newspapers until 
September 21. ,-l. . . ■' . . 

Jajam, which includes most 
legal opposition groups and 
parties, human. rights organi- 
sations and Aquino’s relatives, 
said “the killing of Aquino 
proves that the regime will 
stop at nothing in its attempts 
to crush the opposition and 
all individuals and groups 
fighting for -freedom and 
social change.” 

Meanwhile, about 37 politi- 
cal prisoners, including a 
West German national 
detained in a subversion case 
and some priests and nuns 
were released over the week- 
end by President Ferdinand 
Marcos. 


Vorster: the epitome 
of uncompromising 
Afrikanerdom 


MR JOHN VORSTER, who died 
on Saturday night in Cape 
Town, dominated South African 
politics for almost two decades, 
and yet ended his career in 
semi-disgrace. As Prime 
Minister for 12 years, be came 
to represent iKe epitome of 
uncompromising white rule in 
South Africa, but during his 
final years he was a brooding 
and irrelevant figure 

From the moment he became 
Minister of Justice in 1961, 
when the black nationalist 
movements were switching 
from peaceful to violent protest 
against apartheid in the wake 
of the Sharpeville massacre, he 
earned a reputation for ruth- 
lessness and efficiency. He 
became Prime Minister in the 
traumatic aftermath of the 
assassination of Dr Hendrik 
Verwoerd in 1966, and rapidly 
demonstrated his consummate 
skill as a political tactician, out- 
manoeuvring his erstwhile 
opponents, and consolidating 
the overwhelming pre-eminence 
of the ruling National Party. 

He was a man who never 
quite fitted the stereotype of 
his popular image. A one-time 
Nazi sympathiser who was 
Interned by General Jan Smuts 
during World War n, he used 
the same methods to fight the 
anti-apartheid movement. Yet 
he was regarded by his own 
supporters as a man of warmth 
and sympathy, dedicated to 
family life and honest dealing, 
and always a popular speaker 
as much for his humour as his 
outspokenness. 

Mr Vorster’s most dramatic 
initiative was his attempt at 
detente with black Africa, 
launched in 1974 at his meet- 
ing with Zambia’s President 
Kenneth Kaunda, and organised 
by General Hendrik van den 
Bergh, his former security 
police chief. Yet that was 
doomed to failure by the up- 
surge in black militancy which 
followed the collapse of 
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BY OUR FOREIGN STAFF 

PRESIDENT Sbefru Shagari of 
Nigeria yesterday made a 
-national - broadcast warning 
' against any incitement to 
violence, as. a disputed election 
'Tesult was overturned by a 
panel of judges, while two 
more are to be decided today. 

The Nigerian head of state, 
who was himself reelected last 
month, linked his warning with 
a promise of compensation for 
victims of violence which 
marred subsequent rounds of 
polling 

The overturned result was 
that for govenor in the western 
state of On do, where the elec- 
tion of a candidate belonging 
to President Shagari’s ruling 
National Party of Nigeria 
(NPN) precipitated some of the 
worst rioting by supporters of 
the rival Unity Party of 


Nigeria (UPN). An election 
petition panel decided on 
-Saturday that Governor Ade- 
kunle Ajasin of the UPN had 
been elected, rather than his 
former deputy Akin Omobori- 
owo of the NPN. 

President Shagari said that 
decisive security action would 
be taken to minimise the risk 
of further disturbances. 

He said that any Nigerian 
“ deliberately taking the law 
into his hands by inciting the 
public to violence, encouraging 
tiie use of libellous and pro- 
vocative utteraiv:es or subver- 
sive acts' . . . will definitely not 
escape the wrath of justice." 

At the same time he pro- 
posed that a scheme be set 
up to reconcile opposing 
groups in the worst-hit states j 
of Oyo and Ondo. 
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OVERSEAS NEWS 

Rio hit by wave of looting as recession deepens 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


A SUDDEN wave of crime, involv- 
ing tiie looting of supermarkets and 
armed attacks on shops, restaur- 
ants and private homes, has swept 
over Rio de Janeiro state, alarming 
the state and federal authorities. 

Violent crime is nothing new in 
Brazil, especially in the suburbs of 
the major cities. But what is caus- 
ing particular concern this time is 
the way in which hungiy mobs of 
shanty town dwellers are descend- 
ing at night on supermarkets to 
ransack their shelves. 

Between Saturday and Thursday 
of last week, 21 supermarkets had 
been looted and attempts to sack 


another 41 had been foiled in the 
outlying poor suburbs of Rio de 
Janeiro, according to the state judi- 
ciary. 

In one incident last week detach- 
ments of the military police used 
teargas and clubs to break up a 
crowd of some 500 people attempt- 
ing to break into one supermarket 
Two children were injured with bul- 
let wounds. 

Rio de Janeiro's entire force of 
26,500 military policemen has been 
put on alert to combat the continu- 
ing threat, which Sr Leonel Brizola. 
the state's left-of-centre governor. 


has blamed on organised groups 
“fishing in troubled waters". 

Despite the governor's vague 
charges of conspiracy, there seems 
to be a clear link between the latest 
crime wave in Brazil's second larg- 
est city and the social distress 
caused by the deepening of the eco- 
nomic recession. In the first seven 
months of the year 90.000 jobs have 
been lost in the state, according to 
industry spokesman. 

Underemployment, estimated by 
economists as up to three times the 
misleadingly limited official unem- 
ployment figure of about 7 per cent, 
is an acute and growing problem. 


Spectre of debtors 9 club recedes 
at Caracas meeting 


BY WILL) AM CHS LETT, RECENTLY IN CARACAS 


Mr Vorster . . . reputation for 
rntitiessness 

Portuguese colonial rule in 
Angola and Mozambique, and 
by the massive international 
backlash which followed the 
Soweto riots of 1976. Mr 
Vorster was once again cast in 
the role of ruthless police chief. 

He was always more of a 
pragmatist than an ideologue, 
unlike Dr Verwoerd, and 
although an absolute believer in 
apartheid, he lacked his pre- 
decessor's passionate vision. 
Equally, he lacked the vision to 
see where reforms might lead 
the system. 

The cause of his downfall — 
the scandal over m issue of 
public funds in the Information 
Department to buy favourable 
publicity for South Africa — was 
in part a result of the secretive- 
ness of his security apparatus. 
It might never have been 
exposed except for the growing 
strains within Afrikanerdom 
over the future of apartheid, 
and John Vorster was relegated 
to the sidelines, not as a dis- 
graced reformer, but ironically 
as a disgruntled conservative. 


THE SPECTRE of a Latin 
American “ debtors' club,” 
which haunts the international 
banking community, receded 
over the weekend after coun- 
tries attending a special confer- 
ence, sponscored by the Organ- 
isation of American States, 
ruled out joint action and 
recided to set up a commission 
to study ways to ease the burden 
of the region’s onerous S300bn 
(£201 bn) foreign debt 

The question of a joint 
approach to try to pressure 
banks to ease debt repayment 
terms was never really on the 
cards, because of countries' 
different interests and standing 
with banks and the complexity 
of implementing such a move. 

Nevertheless the idea, which 
has gathered momentum in 
recent months among radical 
politicians and which was force- 
fully aired at the conference 
by Sr Carlos Alzaroora, the 
secretary of the Latin American 
Economic System (Sela) con- 
sultative body, formed by the 


governments of the region, 
hung in the background. Ironi- 
cally it tok the conference to 
dispel such fears. 

Brazil, the region's giant, 
with an unmanageable foreign 
debt of SSObn, went out of its 
way to put down the idea at a 
delicate timein its own debt 
crisis and negotiations with the 
International Monetary Fund 

Delegates, which included 
some Finance Ministers, hailed 
the conference as an "historic” 
meeting and said it had re- 
opened a dialogue which had 
been broken after Washington 
supported the UK in the Faifc- 
lands war. 

“We have managed to turn 
a financial issue into a political 
issue,’ said the delegate for one 
major debtor nation, "and to 
get the U.S. to listen.” 

The U.S. was initially against 
attending the conference 
because it feared that it might 
get out of hand. In the end, 
Washington agreed to send Mr 
Beryl Sprinkel, the Treasury 


Undersecretary, who took a 
predictably hard line and 
promised no concessions. But 
the U.S. did commit itself to 
examine ways of bringing debt 
service payments "into line 
with a country's payment capa- 
city and economic development 
needs,” to try to foster a greater 
volume of expons to enable 
countries to service their debts 
more easily and to look to 
increasing the funds made 
available by multilateral agen- 
cies. 

How such vague terms are 
translated into concrete policies 
remains to be seen. The VS. 
insisted that the sine qua non 
of any effort to stop the region's 
rapidly deteriorating balance of 
payments situation was for each 
country to tighten its belt. 

Both Washington and the 
commercial banks, who were 
represented by Mr Patrick 
Blake, a vice-president of Chase 
Manhattan, drew comfort ftpm 
the fact that there was no co- 
ordinated action during the five 
days of discussions 


And to make matters worse, for 
those in work the real level of earn- 
ings is now being severely cut, as a 
result of IMF-imposed austerity 
measures. 

To reduce Lhe official inflation in- 
dex. used as a basis for calculating 
wage and saving? adjustments, the 
Government is resorting to a strata- 
gem i: has used before. 

So-called exceptional price rises, 
resulting from natural cataclysms 
such as the drought in the North- 
East and the recent floods in the 
South of the country, are "purged" - 
to use the official jargon - from the 
statistical base used to calculate the 


Bolivia set to 
pay $30m 
interest 

BOLIVIA INTENDS io pay- 
some S30m t£20mi in unpaid 
interest shortly, paving the way 
for new foreign debt reschedul- 
ing talks in New York next 
month. Sr Fernando Baptism, 
the Finance Minister, said in 
Caracas at the weekend, Reuter 
reports from Caracas. 

Sr Baptista, who has been 
attending a conference on 
regional debt problems, said 
the government missed last 
Monday's scheduled payment 
but was working on ways of 
clearing the arrears this month. 

He said the payment could 
not be made because Argentina 
had run up arrears of $P5m in 
payments for natural gas. As 
soon as this was paid. Bolivia 
would clear its own debt. 

With this payment. Bolivia 
will have settled just under 
SlOOm in interest arrears and 
can renew talks on rescheduling 
$450m in foreign debts. 

It has been unable to pay 
principal on its S3.6bn foreign 
debt for two years and is 
discussing a S300m credit from 
the International Monetary- 
Fund. 


ail important, monthly general 
price index. 

The Planning Ministry has now 
decided to drop the publication of 
the accurate inflation figures and 
release only the “purged" version, a 
decision which the Gazeta Mercan- 
til. the leading business daily, has 
described “an unhappy attempt to 
hide the truth". 

In protest against the Govern- 
ment's manipulation of the statis- 
tics. Sr Julian Chacel, the head of 
research at the officially-backed 
Geluho Vargas Foundation, which 
is reponable for the inflation fig- 
ures, has resigned from his past. 


Zaire devalues 
currency 
by 80 per cent 

ZAIRE has devalued Its 
currency, the zaire, by HO per 
rent against the U.S. dollar to 
line with International 
Monetary Fund prescriptions 
fur reviving its economy. 
Renter reports from Kinshasa. 

Mr Kande Dzambulate. the 
Information Minister, went on 
slate radio over the weekend 
to announce the decision, 
which was taken at a Cabinet 
meeting on Friday. 

Decline in production of 
Zaire's mineral wealth, not- 
ably diamonds and copper, 
allied to corruption and mis- 
management, have almost 
bankrupted the heavily- 
indebird country, Western 
bankets say. 

The dollar Is now valued at 
29.9 zaires compared with the 
previous rate of 6.06 zaires. 
The devaluation of SO per 
cent brings the Zairean 
currency almost down to the 
“parallel” or black market 
level of around 30 to 35 zaires 
to the dollar. 

Mr Dzambulate said nn IMF 
standby credit of $350m over 
15 months would soon be 
announced 


Shagari issues warning as 
Ondo poll result overturned 


When a company calls Daewoo, 
there are 70,000 reasons why. 
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Get to knew the people • - 1 Tig 

at Daewoo, and you'll ’ 

see the reasons more ■ 

. and more companies are calling the 
company lew had even heard of. 

’ \bu'H see the exceptional dedication and energy 
that's brought Daewoo over $3 billion in sales in 
just 16 years. 

You’ll also cfiscover the talent and innovation that 

have allowed us to expand into dozens of new 

fields, making Daewoo one of the largest, most 

diverse multinational companies in the 

world. From shipbuilding to textiles, ' 

our global operations are 

growing more successful each year. 

And you'll find insight and JT ^ 

foresight two more reasons our ... 

. well-trained people have. been able 
to earn and keep the trust of an .. 

. impressive fist of prominent • . ; Vp 

companies. The kind that demand a 
. tot from ther partners. 

The fact fa, people are Daewoo's 
greatest resource: So the next time you 
need good partners, no matter what your project or 
. problem, look for good people. 

There are 70,000 of them at Daewoo. - 
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C.P.O. BOX 2810. 8269 SEOUL. KOREA 
TLX.: DAEWOO K23341-5 ■ 


BECAUSE GOOD PEOPLE MAKE GOOD PARTNERS. 
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IMF ANNUAL REPORT 


Key role for 
Citibank in 
Moroccan 
debt talks 


By Francis Ghfifo 
CITIBANK has accepted a key 
role in the steering committee 
set up by Morocco's leading: 
creditor banks meeting in Rabat 
last Friday to discuss a re- 
scheduling of the Kingdom’s 
medium and long-term debt. 

The committee will include 
representative banks from all 
major areas — Bank of Tokyo 
for the Japanese, Banque 
Nationale de Paris and Credit 
Lyonnais for the French, Bar- 
clays for the British, Union de 
Banques Arabes et Francois 
and Gulf International Bank for 
the Arabs, Chase Manhattan and 
Citicorp for the U.S. banks and 
Chemical Bank for the very 
small creditor banks. 

It will hold its first meeting 
in London next Friday. 

The rescheduling exercise is 
limited to $4 50m, the amount 
of principal repayments on 
Morocco's bank debt that comes 
due in the next 16 months. 
Short-term defat is excluded 
from the negotiations and the 
consensus among the 40-odd 
banks artending the Rabat 
meeting was to keep open 
short-term credit facilities to 
the Kingdom. These can be 
estimated at about £500 m. 

Mr Abdellatis Jouhari, the 
Moroccan Finance Minister, 
said Morocco would also seek an 
e&rly meeting of the Paris Club 
to renegotiate the principal of 
its State-guaranteed debts which 
falls due over the same period. 
The amount of these repay- 
ments is estimated at $5 00m. 

Hie Moroccans have paid all 
interest on their loans punc- 
tually mid the decision to call 
their major creditor banks to 
Rabat ahead of the annual IMF 
meeting was welcomed by the 
banks. It will ensure a greater 
degree of order in the re- 
scheduling negotiations than 
might otherwise have been the 
case. 

The OIF Board is expected 
to formally agree to Morocco's 
request for a $300m loan on 
September 16. A $200m loan 
from the World Bank will 
follow soon, after. 

Morocco's total foreign debt 
is now estimated at $10.5bn. 
Of that, $3.4Sbn is accounted 
for by medium- and long-term 
bank loans, a further $lbn is 
short-term bank debt, and the 
rest F*im bank-type credit and 
aid. France holds the largest 
stake. $2bn worth of Cosace 
guaranteed loans and a further 
32004300m in non-guaranteed 
bank loans. 


Max Wilkinson, Economics Correspondent, discusses the actions prescribed for a sustained economic upturn 

Fund urges worldwide cut in budget deficits to aid recovery 


THE MAJOR theme of the 
International Monetary Fund’s 
Annual Report, published 
yesterday. Is the need for 
countries to reduce their budget 
deficits in order to create the 
conditions for a sustained re- 
covery of the world economy. 

The report particularly 
mentions the U.S. deficit as a 
potential obstacle to recovery 
in the longer term, but it be- 
lieves that many other 
countries in the developed and 
in the developing world need to 
reduce government borrowing. 

It says: “ Budget deficits are 
a source of concern, not only 
because of their absolute 
magnitude but because of their 
size in relation to available 
savings. According to staff 
estimates, the weighted average 
share of gross privte savings 
absorbed by central govern- 
ments in the seven major in- 
dustrial countries in 1982 was 
23 per cent, more than half as 
large again as in 1979. 

“ Among individual countries, 
this percentage ranged from 12 
per cent to as much as 56 per 
cent** 

The Fund believes that as 
economic recovery proceeds, 
governments’ Bnawriai positions 
will tend to strengthen and the 
total amount of savings will 
increase. 

However, it warns that a 
“ significant portion ” of 


Sharp increase in credit consumed by Third World 


THE FUND says the most 
striking aspect of the finan- 
cial year 1982-83 was the 
sharp increase In use of the 
Fund's resources by Third 
World debtor countries. 

It says assistance to mem- 
bers exceeded that for any 
previous year by a very large 
margin. 

Total commitments under 
stand-by and extended eredlt 
arrangements rose by SDR 
8.8bn f £6.2bu) to SDR 35bn 
and gross purchases of cur- 
rency from the Fund by 
members rose by SDR &3bn 
to SDR Z0.3bn. 

By the end of the financial 


year the Fund was providing 
assistance and helping with 
adjustment programmes in 39 
different countries. The 
largest of the new commit- 
ments for the year were the 
extended arrangements for 
Brazil (SDR 4Jbn) and 
Mexico (SDR 3.4bu). 

The rise of financial 
assistance associated with 
strict conditions which the 
Fund negotiates for econo- 
mic adjustment and reform 
was matched by increases In 
help extended by the Fund 
under schemes associated 
with less stringent conditions. 

Purchases of foreign cur- 


rency under schemes for 
helping to finance buffer 
stocks of commodities ani for 

compensatory financing rose 

to a record level of SDR 5.7bu 
from SDR L63bn in 1981. 

Assistance under the 
facility to help with balance 
of payments deficits rose from 
SDR 5bn in the financial year 
ended April 30 1982 to 
SDR 8.7bn in the finaadal 
year 1983. 

The Fund says the ‘harp 
rise in the use of its 
resources, coupled with the 
prospect of substantial pay- 
ments imbalances among 
member countries, has placed 
its liquidity under consider- 


able pressure. 

For this reason, it believes 
the ratification of the increase 
in members’ quota subscrip- 
tions from SDR filbn to 
SDR 90bn is now urgent. 

The Fond says the emerg- 
ing strains in the world's 
financial system gave added 
Importance to its efforts to 
forge links with other Inter- 
national bodies concerned 
with the world economic 
system. 

It has agreed to improve 
its capability to compile infor- 
mation on external debt prob- 
lems on an international 
in co-operation with 


other international 
dons including the 
Bank. 


instltu- 

Worid 


The Fund says it has also 
extended the technical assis- 
tance it provides for member 
countries In relation to the 
problems of external debt. 

The Fund’s net Income for 
the financial year ended 
April 30 1983 was SDR 65m 
compared with SDR 92m In 
1981-82. AU of this was put 
in reserves whieh now total 
SDR lbn. 

Annual Report of the Inter- 
national Monetary Fund 
(1983), Washington, 20431. 
U.S. 


reduction of its fiscal deficit 
between 197S and 1982, 
equivalent to some 24 per cent 
of GNP (output), despite strong 
cyclical pressures tending to 
increase the deficit. Japan also 
improved its fiscal position be- 
tween 1979 and 1982, but all 
other major countries have ex- 
perienced increases in their 
deficits.” 

In the short term, the Fund 


acknowledges that the rise in 
. deficits — associated in the 1JB. 

deficits in many wun tries now tax ukely to have 

appears to be structural ^ expansionary impact on 
by which it means that the jn^iyiduai economies. 


deficit would continue even 
after full employment had been 
readied. 

It notes that many countries 
have found it difficult to reduce 
government deficits at a time 
when monetary policies have 
been restrictive. One reason is 
that transfer payments includ- 
ing pensions and unemployment 
benefits have tended to in- 
crease independently of any 
direct decision by the 
authorities. 

The Funds say: u At one 
extreme the UK achieved a 



However, in the medium 
term, it says that a further re- 
duction of interest rates, which 
would be an important 
component of sustained world 
recovery, will require budget 
deficits to be reduced, particu- 
larly in the tLS. 

The Fund notes that the UJS. 
authorities are “ firmly com- 
mitted to a reduction of the 
structural part of their budget 
deficit.” However it adds: ‘This 
deficit, already described in 
last year’s annual report as the 
main issue concerning policies 
of the U.S. has grown consider- 
ably in fiscal year 1983.” 

The 1982 annual report adds: 
“It remains the case that a 
change in the policy mix of the 
U.S. that would result from 
measures aimed at avoiding a 
persistent deficit over the 



“ Given the stance of fiscal been a tendency for cuts to be 
policy in the other relatively made to investment plans 
strong countries, a reduction of rather than to current 
the U.S. fiscal deficit would also consumption, 
constitute a major step towards It says continued restraint on 
the much sought after conver- the demand of developing 
gence of the underlying econo- countries will be needed while 
mic and financial conditions they continue to face the 

among the major industrial present very high burden of 

countries.” debt service and repayments. 

The Fund says that less Even when economic recovery 
developed countries will also gets under way in the developed 
medium term, while the targets need to ensure that their fiscal world, the Fund says there is 
for monetary growth remained deficits are not excessive to a growing realisation that 
unchanged, would tend to re- secure a sustained recovery. growth is unlikely to return to 
duce nominal and real interest It also makes the point that the pace seen In the 1961s and 
rates and bring about a fun da- developing countries need to early 1970s. 
mental improvement in the pay attention to the way in It says: “This prospect has 
conditions for sustained econo- which government spending is implications both for the rate 

mic growth. allocated. It says there has of growth of export earnings 


(of the developing world) and 
for levels of official development 
assistance and commercial bank 
flows 

The Fund also draws atten- 
tion to the close links between 
sustainable recovery associated 
with lower interest rates in the 
developed world and recovery 
with a consequent easing of 
debt burdens in the developing 
world. 

It says the developing world’s 
problems have been exacerbated 
by protectionist pressures which 
have arisen daring the reces- 
sion. 

“ Restrictions by industrial 
countries on their imports from 
the developing world have 
particularly serious adverse 
implications for the economies 
of developing countries. 

“In the near term continued 
access to world markets by 
debtor countries is essential if 
they are to be In a position to 
service their external debt and 
maintain an adequate level of 
imports.” 

In the longer term, it says 
the countries worst hit by 



Investment Into schemes which 
will make best use of available 
labour and resources. 

It says: “There Is sometimes 
the temptation to bypass inter- 
mediate stages of development 
in order to specialise in more 
sophisticated forms of manufac- 
turing. Scarce resources may 


be wasted by prematurely 

__ _ _ initiating, and subsequently pro- 

import restrictions in the Indus- tecting, activities that are capi- 
t riatise d world will be those tal intensive or use advanced 


developing nations which have 
followed the IMF’s advice to 
develop outward looking growth 
strategies and the liberalisation 
of their domestic economies. 

The report says: “Developing 
countries would benefit from a 
recovery in industrialised coun- 
tries and would at a later stage 
accelerate this recovery by 
facilitating the expansion of 
industrial countries’ exports. 1 


technology, which caxmot be 
efficiently operated at the level 
of labour and management 
skills available wi thin the fore- 
seeable future.” 

It suggests that developing 
countries should often take a 
less ambitious view of their 
opportunities. Looking ahead to 
what are likely to be the most 


practicable areas of investment . . 

in the medium term, they should monetary policy, particularly in 
In the developing countries give “proper weight” to develop- relation to tile general desire 
themselves, the report empha- ments in agriculture and the to lower interest rates in order 
rises the need to channel simpler forms of manufacture to bolster recovery. 


CONTRACTS AND TENDERS 


Perusahaan Umum Listrik Negara 


Agency of the Ministry of Mines and 
Energy of the 

Government of the Republic of 
Indonesia 


INVITATION TO TENDER 


Tenden for the station electrical equipment for Suralaya Steam 
Power Plant Units 3 and 4 (2 x 400 MW) as the extension of 
Suralaya Steam Power Plant Units I + 2 currently under 
construction near the town of Merak in West Java, will be 
received at or before 10.00 hours on 12 December 1983, for 
public opening at 11.00 hours on the same date at the head 
office of Perusahaan Umum Listrik Negara, Jalan Trunojoyo 
Blok Mi/135. Kcbayoran Barn, Jakarta Selatan, Indonesia. 


The complete tender for Unit-3 comprises the design, manu- 
facture. supply, installation and commissioning or station 
electrical equipment including the following: 


— Electrical services control board 
— 6kV and 380/220 volt switchboards 
—6000/400 volt transformers 
— 220 volt and 12S volt D.C. systems 
— 6kV and low voltage power and control cables and cable 
trays 

— Standby diesel generator 
— Lighting, power sockets and slave clocks 
— Static Inverters and 120V A.C. switchboards 
— Extensions to existing PABX telephone system and existing 
public address systems 


The portion for Unit 4 which comprises a similar scope, is to be 
tendered as an option. 

Contract award will be on the basis of the lowest responsive 
evaluated tender for Unit-3 plus the option for Unit-4. 


Beginning 19 September 1983 the tender documents may be 
examined and collected personally by prospective tenderers or by 
their authorised representative In Jakarta upon cash payment of 
the non-ref undablc amount of Indonesian Rupiah 450)000 at the 
following address: 


Perusahaan Umum Listrik Negara 
Directorate of Planning 
Jalan Trunojoyo Blok «I/f3S 
Kebayoron Baru, Jakarta Selatan 
Indonesia 


Each sec of documents will include two (2) copies of the 
complete tender document. To qualify far an award, tenderers 
(individual or a consortium) must demonstrate that they have 
designed, manufactured, delivered, installed and commissioned 
during the preceding ten years at lease two contracts each 
similar in scope and having major equipment of equal or larger 
nominal rating than that specified. 


Each installation shall have been in successful commercial oper- 
ation in similar conditions for a minimum 3 years. 


Tenders will be received from qualified tenderers or their 
authorised representatives. 


Perusahaan Umum Listrik Negara has obtained a loan From the 
International Bank for Reconstruction and Development and will 
apply the proceeds of this loan for payment under this contract. 
Only tenderen/manufacturers from member countries of the 
International Bank for Reconstruction and Development, Switzer- 
land or Taiwan are eligible to tender. 


Perusahaan Umum Listrik Negara reserves the right to reject 
any or all tenders and may waive minor irregularities and 
informalities. 


Jakarta, September 1983 
Perusahaan Umum Listrik Negara 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


( Algerian Papular Democratic Republic) 


MINISTER! DE LTNERGIE ET DB INDUSTRIES 
PETROCHIMIQUES 

t Ministry lor Energy end Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

I National Company lor the Exploitation of Oilwalls) 


NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0998-1J 


The Enterprise Natlonale des Travaux aux Puits Is launching an 
International Call for Tenders far the supply of: 

SPARE PARTS FOR DEU7Z ENGINE TYPE BL413R 


This Call for Tenders Is intended for Manufacturing Companies 
only, and exdudes amalgamations, representatives of companies 
ana any other intermediaries, in compliance with the provisions 
of Law No. 78-02 of II February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from the following address: 

Entreprise Nationale des Travaux aux Puits 
2 rue du Capita In e Azzoug 
Cote-Rouge, Hussem-Dey. Alger (Algiers). Algeria 
Departement Ap provision nement et Transports 
(Supplies and Transport Department) 
with effect from the date on which this Notice is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
“Secretariat du DAT” (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply “APPEL D'OFFRES INTER- 
NATIONAL NUMERO 0998-1] — CONFIDENTS — A NE PAS 
OUVRIR" (International Call for Tenders Number 0998-1 J — 
Confidential — ■ Do not open). 

Tenders should be sent to arrive by I2JJ0 hours on Saturday, 
8 October 1983, at the very latest. 

Selection will be made within 1 80 days from the dosing date oF 
this Call for Tenders. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


I Algerian Popular Democratic Republic! 

MINISTERE DE LTENERGUE ET DES INDUSTRIES 
PETROCHIMIQUES 

( Ministry tor Energy and Petrochemical Indurates) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

1 National Company for the Exploitation at Oiheelts) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0771-1J 

The Entreprise Nationale des Travaux aux Puits is launching an 
International Call for Tenders Far the supply of: 

Item No. I —SPARE PARTS FOR VARIOUS TYPES OF 
OM. ENGINES 

Item No, 2 —SPARE PARTS FOR EXO. V8 AND V12 
ENGINES 

This Call far Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries. In compliance with the provisions 
oF Law No. 78-02 of 1 1 February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested In this Call for Tendon may obtain the 
specifications from the following oddness; 

Entreprise Nationale des Travaux aux Puits 
2 rue du Capitaine Azzoug 
Cote-Rouge, Hussein-Dey, Alger (Algiers), Algeria 
Departement Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date on wfi/ch tills Notice is published. 
Tenders, of whieh five (5} copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
“Secretariat du DAT” (Secretariat of the Supplies and Transport 
Department) at the above address. 

company insignia, and stating simply “APPEL D'OFFRES INTER- 
eompany tsignia. and stating simply “APPEL D'OFFRES INTER- 
NATIONAL NUMERO 0771-1 J — CONFIDENTS — A NE PAS 
OUVRIR” (International Call for Tenders Number 0771-1 J — 
Confidential — Do not open). 

Tenders should be sent to arrive by 12-00 hours on Saturday, 
8 October 1983, at the very latest. 

Selection will be made within 180 days from the dosing date of 
this Call for Tenders, 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


(Algerian °oputor Democratic Republic) 


MINISTERE DES TRANSPORTS ET DE LA PECHE 

(Ministry of Transport and Fishing) 


SOC1ETE NATIONALE DES TRANSPORTS FERROYIAIRB 

(Nation*! Rail Transport Company) 


DIRECTION DE L’EQUIPEMENT 

(Equipment Directorate) 


INTERNATIONAL NOTICE NO. 1983/2 
DATE) 30 NOVEMBER 1983 
CALI. FOR CANDIDATURES FOR THE PREELECTION 
OF COMPAN1B 


The Sodete Nationale des Transports Ferroviaires (SNTF) is 
launching a national and international call for the submission of 
candidatures, with a vfew to preselecting the Companies to be 
subsequently consulted in connection with the “turnkey con- 
struction” of the following installations: 


WORKSHOP COMPLEX FOR THE CONSTRUCTION. 
RENOVATION AND MAINTENANCE OF RAILWAY TRACKS 


The complex will be constructed on a plot of land of approxi- 
mately 44 hectares, in :he El-Fulma (Wilaya de Setif ) Industrial 
Zone. 

ft will include: 


— Industrial buildTrgs and buildings for administrative and 
social activities 


— External facilities and utilities, including the supply and 
assembly of all iranufacturing and maintenance equipment 
necessary for the following: 

Storage depot lor track equipment 
Factory for the manufacture of concrete sleepers 
Workshop for die renovation and welding of rails 
Maintenance centra for engines allocated to the 
construction, renovation and maintenance of the tracks 
Siding yard 

Candidatures should arrive at the Societe National* des Trans- 
ports Ferroviaires, Direction de l'Equipemem, Departement 
“Mardies-Travaux Neals” (Contracts/New Works Department), 
21/23 Boulevard Mohaned V, Alger (Algiers). Algeria by 12.00 
hours (GMT) on the 3Cth November 1983 at the very latest. 
Companies or groups o* companies wishing to be included in the 
preselection of companies will receive, upon request, a file 
containing the notice o( preselection, a notice of the data relating 
to the preselection of companies, and a plan of all the installa- 
tions. These documents are printed in French, and should be 
requested from the abo/e address. 


TELEX: 52 455 SIKEK DZ - TEL- 61.13.78 or 64.72.73 


ANNOUNCEMENTS 


NATIONAL IRANIAN . OIL COMPANY 

■noo u o c emtni i -May It be no*cd by all 

Interested parties Out ra Pnon. ml 

or mai la autnormo by tne National 
iianum On Company (NiOCJ a conuKi 


M promote the 

oil* and/or ncooMadofl ' Boa Illation of 

crude oil sales Purchase contrails. NIOC 

shall always be. pleased to coisioor the 

requlrenrats ol the Pnaoecwe buyer* 

or Iranian mule sila directly and with- 
out the Involvement of Interned lartai 
However, nltnooob all ncsotUUons and 

fliuiiiabons of COO tracts narnafly Lake 

place In Tehran. NIOC ORtoals from 


time to 0 ok deputed to our London 
VKtora Street. 


office (Ktia Ltd., a ... 

London. SW1J or such otbor pieces, u 

buy be necessary to Berftrra pre- 

liminary PegotiatoM. 


PERSONAL 


Barbican 
a place for living 

Prestige fiats to rent or buy 
Company applications welcome 
For details telephone 

The Barbican Estate Office 
on 01-438 4372 or 01-58B 8110 


COMPANY 

NOTICES 


DAVIES A METCALFE pLc. 


IS HEREBY GIVEN that the 


BOOKS of the Company Will 
be CLOSED from TBth September 1911 
to Z 1 it September 1083. both data 
inclusive. 

By Order of the Boom. 

R. ALLEN. Secretary. 


Inlector Wprfa^ 


Romlley. 


OFFICIAL NOT1CR 


Thj loss hH been reported to o li 
the following Omaha & Grant Brand Lead 
London Mam 1 Exchange Warrants, ana «re 
have been ashed to issue duplicates: 

34 6926 - 567 Ingots - 23.040 Kilos 
348929 - S87 Insets - 25.059 Kilos 
348930 - SOT Insets - 24.925 Kilos 
348931 - 557 Ingots - 2S.35S Kilo* 
Anyone claiming to be entitled to 
these goods is invited to enter protest 
by means of Sammons against the delivery 
uf t*i. goods, or tbe issue of duplicate 
Warrants. 

C. STE1NWEC N.V- 
PO. Box io6a. Wlllemmlcade 20. 

Rotterdam 2 . Netherlands. 


CLUBS 


BVE ac outlived the other s be caus e of 


Policy of fair pity' and value for monev. 

10-3.30 am. Disco and tgp 


Supper tan 

musicians, glamorous hostesses, exciting 
floor* nows- 189. Recant SL 01-734 0S57. 


. PREQUALIFICATION NOTICE 


NATIONAL WATER AND 
SEWERAGE AUTHORITY 


YEMEN ARAB REPUBLIC 


WASTEWATER TREATMENT 
PLANT 


The National Water and Sewerage Authority <NWSA) of the 
Yemen Arab Republic intends to invite tenders in the near 
future for a 150,000 population equivalent wastewater treatment 
plant for the capital city, Sana’a. Tenders will be considered for 
supply and construction of a sewage treatment plant using 
processes and designs recommended by the tenderer. Effluent 
quality should be suitable for irrigation and/or aquifer recharge. 
Financial assistance will be provided by the International 
Development Association and eligible contractors, and goods are 
those from World Bank member countries, Switzerland and 
Taiwan. It is anticipated that tender documents will be issued 
before the end of 1983. 

Contractors experienced m this type of work who wish to be 
considered for invitations to bid must prequaltfy. Prequalification 
questionnaires will be available September 15, 1983 and can be 
obtained by applying in writing or by Telex to: 

The Director General 
NWSA, PO Box 104 
Sana’a. Yemen Arab Republic 
Telex: 2346 

Howard Humphreys and Sons 
Thomcroft Manor, Dorking Road 
Leatherhead, Surrey KT22 8JB, United Kingdom 
Telex: 929333 

Howard Humphreys and Sons 
PO Box 2093 

Sana'a, Yemen Arab Republic 
Telex: 2463 


One copy of the completed questionnaire should be received by 
the Director General, NWSA. Sana’a. Yemen Arab Republic and 
one copy should be sent to Howard Humphreys and Sons, 
Leatherhead, United Kingdom by November 15, 1983. 






that do not make unrealistic 
demands on the skill of the 
labour force. 

In its review of the monetary 
policies of the Industrial 
nations, the Fund notes that as 
a result of shifts in the pattern 
of borrowing a ad lending, the 
authorities In many countries, 
particularly the UJ>„ have 
taken a more, flexible view 
about their response to the 
growth rate of particular 

monetary aggregates. 

As a result Che money stock 
in the seven major Industrial 
countries has been allowed to 
grow at a faster rate In 1982 
tiv»n in the immediate past. 

The. Fund estimate® that the 
narrow measure of money Ml 
(cash plus bank deposits which 
can be withdrawn at once) grew 
in real terms at an annual rate 
of 2} per cent between 1976 
and 1978, fell at an annual rate 
of 2 per cent between 1079 and 
1881 but rose again by 2} per 
cent last year. 

A similar pattern was 
observed for M2, a slightly 
wider definition of money 
which includes longer term 
bank deposits, 

Tbe Fund comments that the 
major rise and fall of inflation 
and interest rates in recent 
years, compounded with a rapid 
pace of financial innovation, 
have led to an increased 
mobility of funds between 
accounts with varying 1 degrees 
of liquidity. 

“In these circumstance*, most 
monetary authorities, while 
continuing to regard their 
aggregates as target variables, 
are following a flexible and 
pragmatic approach to the con- 
duct of monetary policy. 

•In the first half of 1983. 
this approach led to a fairly 
accomodative supply of reserves 
to the banking sector in most 
of the countries considered 
here. 

“While perhaps justified by 
the circumstances, the rituatlon 
is not without risks. The fact 
that relatively high rates of 
monetary growth have not 
brought about any significant 
further decline In interest rates 
might Indicate that the point 
might be approaching at which 
persistence with such high 
growth rates could rekindle 
Inflationary expectations.’* 

The Fund emphasises its 
perennial advice to countries to 
fallow a cautious and prudent 
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pipeline 
to India 


mooted 


Spain unveils 


new Stol 


aircraft 


By Tom Bums In Madrid 

THE CN-235, the short take-off 
and landing aircraft jointly 
built by Spain’s Construcsons 
Aeronautical SA (Casa) and 
by the Indonesia’s PT Nur- 
tanio Company, rolled out on 
schedule Saturday at simul- 
taneous ceremonies held in 
Getale, near Madrid, and in 
Bandung, Indonesia. 

The twin-engined aircraft, 
powe red by General Electric 
CT7-7 engines and with a 
maximum capacity of 40 
passengers, is due to make its 
maiden flight next month and 
ahns to gain a share of the 
growing commuter / utility 
aircraft market. It will be 
competing with de Havilland 
Canada’s “dash seven” and 
Saab-Fairduld’s SF-340. 

Casa executives gauge the 
potential market as 1,800 
civilian units and a farther 
600 converted for military 
use. 


SHIPPING REPORT 


WORLD TRADE NEWS 


Foreign companies say U.S. state tax laws are unfair. Trade Editor Christian Tyler explains 


GM seeks 


Regan faces hard choices as pressure mounts 


vehicle 


NEW DELHI — The Soviet 
Union has raised the pos- 
sibility of supplying natural 
gas. to India via a pipeline 

‘ similar to the one being b uil t 
to carry gas to Western 

■ Europe, the Press Trust of 
India (PTI) news agency 
sahL 

The Idea was suggested at talks 
in ‘ Moscow between Mr 
Viahwanath Pratap Singh, 
India’s Commerce Minister, 
and Mr Nikolai Baibakoy, 
chairman of the Soviet state 
planning committee. 

Mr Baibakov was quoted as tell- 
ing the Indian side the Soviet 
Union was already committed 
to supplying Western Europe 
with' gas from Soviet central 
Asia by pipeline, and “the 
day is not far off When we can 
supply gas to you. 

“ The fantasy of today can 
become the fact of to- 
morrow,” he added. 

The Soviet Union is one of 
India’s biggest trading 
partners and one of its main 
suppliers of imported crude 
oiL 

The idea has emerged at a time 
of particular bilateral trade 

- : strife. 

'A 24-member team of top 
Indian industrialists is in the 
Soviet Union to discuss 
doubling the trade between 
the two countries and to urge 
the Soviets to adopt 
an “ aggressive marketing 1 
strategy ” to sell their pro- 1 
-duels in India. 

The industrialists, members of 1 
the Federation of Indian 
Chambers of Commerce and 
Industry, the highest body of 
Indian entrepreneurs, have 
discussed engineering, chemi- 
cal and non-ferrous products 
for the Soviets to export to 
India, the statement said. 

Meanwhile, India is turning to 
non-communist markets to 
sell goods that were once 
mainly exported to the Soviet 
Union. 

Trade officials said India is 
exploring other markets for 
tea, textiles, cashew nuts and 
consumer products like cos- 
metics and knitwear after the 
Soviet Union reduced or 
halted purchases this year. 

New Delhi has been puzzled by 
Moscow’s decision to enforce 
the cuts, despite Indian pro- 
tests, seeing it as an un- 
necessary hiccup in norm- 
ally smooth trade relations.' 

The officials said Moscow's 
reason for imposing the cuts 
was to slash a trade . deficit 
with India which stood at 
8140m at the beginning of 
1983. :. 

Reuter-AP 


U.S. PRESIDENT Ronald 
Reagan has an uncomfortable 
decision to make this week. He 
will be trying to determine 
how to curtail a state taxstivn 
system that many of the 
world's biggest companies com- 
plain is unfairly milking them 
of millions of dollars without 
at the same time damag in g ^ 
! popularity with the states and 
their Congressmen. 


venture 


Uganda bays 
UK farm tools 


Jakar ta sugar plants 


! NZ steel contract 


U.S. group for Libya 


Foster Wheeler Italians, the 
Italian unit of Foster Wheeler 
of the U.S., has received a series 
of contracts from Occidental of 
Libya, an affiliate of Occidental 
Petroleum of the U.S., AP-DJ 
reports from Milan. Under the 
agreements the company is 
studying the possibility of 
installing gas and crude oil 
separation systems, secondary 
recovery techniques, electrical i 
generation facilities and other 
infrastructure in order to 1 
develop Libya’s Hakim oilfield, i 


Tanker rates give way 
to weak market demand 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


SHIPPING markets had a slack 
time last week- The rate gains 
seen earlier this year in the 
tanker sector have not been 
sustained, while dry cargo 
vessels still await a si g n ifi ca n t 
boost as world recession comes 
to an end. 

"The market badly needs 
some upward impetus to get it 
out of the summer morass, 
said Denholm Coates on the dry 
cargo market. ■ _ 

Demand on the North 
Atlantic routes was low 
throughout August, which is 
usually a month for ship- 
owners. But activity should 
improve this month, said Eggar 
Forrester in its latest monthly 
review. , 

Even- so, there is still a large 
amount of - ' surplus tonnage 
available. Despite the rise fa 
demand for tonnage, it said. 


“it is stMl lacking in the 
strength to provide an immedi- 
ate turnrouud in market rates.” 

Paramount in boosting de- 
mand for tonnage for bulk 
carriers— taking mainly coal, 
iron ore, »™i grain — is the U5. 
market. 

Eggar Forrester noted that 
steel output, and prices o f some 
steel products, had recently 
risen in the UJ5. But major, 
centres of shipping demand ; 
biro Europe and Japan had not 
so far responded to the U.S. 
lead. 

It said the recent upsurge m 
demand for tanker tonnage was 
led by American oil companies 
and traders. But last week, said 
EA Gibson Shipbrokers. tanker 
rates dropped back as the sur- 
plus tonnage problem re- 
asserted its influence on the 
market. 


World Economic Indicators 


FOREIGN 


UK 

US. 

W. Germany 

J*P»v 

Italy 

Netherlands 
Belgium . 


June’S! 

*550 

7,850 

37 , 47 ? 

20,502 

1*941 


4,344 

MayM 

14,883 


EXCHANGE 
(USSm) 
May *83 
9.189 
7,850 
38,477 
20^279 
15,130 
9,041 
4.00 
Apr. *83 
16,482 


RESERVES 


Apr. -83 
9,064 
8,570 
39,501 
30,000 
14S99 
9,130 
4.042 
Mar. *83 
14.213 


June "82 
10,574 
9,000 
37,435 
21.702 
12859 
7.144 
L262 
May *82 
13,449 


Source: IMF 


side the stete as well. It then outside the stale, and wider 


calculates the tax h is due on reporting would have made its protests 


behind 


a simple ratio of local assets, tax bill lower. 


sales and payroll to the total 


Introduced 


President Reagan's chosen 

unitary remedy. 

ties— as Britain has been a leading 


business of the company. The taxation for oil companies — as 


company _ __ 

“ unitary " organisation. fur some time — 'but then dis- probably accounts for the 

covered it was collecting less biggest slice of direct foreign 
Once applied to multi- money that way than under the investment in the UJ5. Holland 
nationals — whether head- conventional “ arms’ length ” and Japan have almost equally 
quartered in the state or assessment system. California, large interest (although Japan, 
foreigu-owned — the system can the pioneer, raises about S600m perhaps for diplomatic reasons, 
have dramatic and quirky a year by the unitary method; has not said much! while 


is treated 
organisation. 


New York state has also done critic, not least because it now 


Once applied to multi- money that way than under the 
nationals — whether head- conventional “ arms’ length ” 
quartered in the state or assessment system. California, 


probably accounts for the 
biggest slice of direct foreign 


The system, known as 
unitary taxation, has already 
been the subject of protests 
by European governments and 
the European Commission and 
of law suits brought by multi- 
national companies based both 
inside and outside the U.S. 


unitary taxation. The com- 
pany says it found itself 
paying several hundred 
thousand dollars less after Cali- 
fornia declared it a unitary 
company in 1970. California 
now says it is not unitary after 
all and is claiming back taxes. 
The company pays about SI 6m 
a year state tax against $150m 
to the Federal Government. 


dramatic 


Companies say it is Florida experts to reap $35m. 


arbitrary and lands them with On the other side Shell Germany all 1 
inflated tax bills and mountains Petroleum MV, part of the the outcome, 
of extra paperwork. For 


has not said much! while 
Canada, France and West 
Germany all have some stake in 


Last week there was another 
demonstration: a trade mission 
from London to Florida — the 
latest state to adopt unitary 
taxation — was cancelled. 
According to the organisers, 
the London Chamber of Com- 
merce. most of the 50 com- 
panies who had planned to 
visit Florida lost interest in the 
state when they heard that it 
was going unitary. 


example, British American 
Tobacco says it recently had to 
produce for the state of Cali- 
fornia five years worth of back 
records from every asset, piece 
of rented property and 
machinery it had used world- 
wide. 


Unitary tax laws by several U.S. states are biting into 
the profits of multinational ompanies, inhibiting new 
foreign investment and threatening to provoke a major 
trade row. President Reagan is seeking a solution that 
will resolve foreign complaints without losing him 
valuable state and congressional support 


BAT fights the system 
because, it says, it is arbitrary, 
is potentially extremely expen- 
sive and could spread not only 
through the U.S. hut into the 
Third World where multina- 
tionals are still regarded with 
suspicion. 


legislation is to be passed in the 
life of this Admin is tratipn. 

A further dilemma is this: if 
the law were to exempt all the 

multinationals from declaring 
earnings outside the U.S. the 
States could suffer a big drop 
in tax revenue. But if the law- 

exempted only foreign-owned 
multinationals then U.S. com- 
panies could fairly — and perhaps 
constitutionally — complain of . 
discrimination. 


in Algeria 


Unitary taxation is not new. 

It started in California in 
1936 as the means by which 
individual states assessed 
their share of taxes based on 
the profits made by interstate 
companies like the railways. 
Under it, the state requires a 
company operating in its terri- 
tory to declare profits made out- 


The states say unitary taxa- 
tion is the way to make multi- 
nationals pay their proper dues 
and stop them choosing where 
to report profits. In an 
important case this summer in 
the U.S. Supreme Court involv- 
ing Container Corporation, 
which confirmed California’s 
right to take world-wide profits 
into account, the state warned 
It would go bankrupt if the 
unitary system was outlawed. 


In another Supreme Court 
case, Chicago Bridge and Iron 
wanted to be classed as a 
limited company in Illinois 
because it was losing money 


Dutch side of the oil giant, says 
it is facing a huge extra tax 
burden in California amounting 
to several million dollars. It 
has taken legal action and its 
lawsuit has reached the federal 
courts: the company’s argument 
is that the unitary method 
deprives it of its rights under a 
friendship treaty which also 
covers commercial relations 
between the U.S. and the 
Netherlands. 

It is the world wide reach of 
the method Shell objects to, not 
the right of California to use 
unitary taxation for earnings 
within the U.S. 


Much of the pressure from 
the British side has been 
generated by a campaign to 
which 40 companies subscribe 
about £3,000 a year each. The 
Unitary Tax Campaign retains a 
professional lobbyist on Capitol 
Hill, whose fee of more than 
£100.000 a year is paid by BAT. 
Members of the campaign in- 
clude the four clearing banks, 
Thom EMI. Unilever, ICI, Bar- 
ra tt Developments, Cadbury 
Schweppes and the Imperial 
Group. 

Curiously enough, although 
BAT is one of the leaders it 
has actually benefited from 


According to the British 
pressure group there are three 
ways out of the controversy. 

• The President could intro- 
duce or support legislation that 
removes the state's right to 
take world-wide profits. 


• the Supreme Court could be 
persuaded to rehear the Con- 
tainer Corporation test case; 

• Nations could threaten in 
unison to renegotiate their taxa- 
tion treaties with the U.S. 


As for the Supreme Court 
route, that too is not smooth. 
It is rare for the Court to re- 
hear a case. The grounds for 
it doing so would be that the 
court did not give Container 
Corporation the chance to say 
that the U.S. Administration 

wanted to file an omicus curiae 
brief (ie, to declare its interest) 
in this case as it had in the 
Chicago Bridge and Iron case, 
the fact that no such brief had 
been entered — and that was 
partly accidental — is seen as 
having swung the majority ver- 
dict in favour of California's 
right to tax on a world-wide 
basis. 


The legislative option is an 
extremely tough one for the 
President: there would be strong 
resistance in Congress, particu- 
larly in the House, against 
any measure that appeared to 
be undermining state budgets. 
For that reason, opponents of 
unitary taxation feel some- 
thing must be done quickly if 


The renegotiation of treaties 
has been seen, up until now. 
as the method of last resort. But 
when the British Chancellor, Mr 
Nigel Lawson, wrote to his U.S. 
counterpart in July he dropped 
a dear hint that the threat of 
double taxation of British com- 
panies might have to be 
removed that way if the Admini- 
stration did not do it by domestic 
statute. 


DETROIT — General 
Motors has proposed to the 
Algerian Government that GUI 
be granted permission to form 
a joint venture In Algeria to 
assemble 100,000 ears and 
trucks annually by 1986-87, 
says Mr W. C. Mon, execu- 
tive vice-president of GIFs 
overseas unit, told Renters. 

GIU agents will meet 
Algerian Government repre- 
sentatives this month to seek 
Government approval for the 
joint venture. 

GM Is one of several inter- 
national vehicle makers to 
respond to an Algerian Gov- 
e rumen! coll for proposals on 
the planned industrial project. 

Mr Molt said GM would 
have a minority equity stake 
in the Algerian venture and 
the Government a majority 
interest. 

GM's proposal calls for 
establishment of a car. light 
van and pickup track as- 
sembly plant and a sheet 
metal stamping facility about 
200km from Oran. A foundry- 
forging shop and component 
machining operations would 
also be set up. 

About 127,000 cars and 
trucks were sold In Algeria 
In 1982. 

GM Is willing to set up an 
airstrip near the proposed 
assembly plant 


UGANDA'S Agriculture Minis- 
try has ordered a million farm 
implements from Britain as 
part of a plan to boost coffee 
production. 

A Radio Uganda report said 
the country planned to buy 
500,000 hoes and 500,000 forks 
worth more than lbn shillings 
(£3.7m) from Chilli ngton Tools 
of Wolverhampton. The ship- 
ments are to be completed over 
the next 10 months. Uganda 
is the largest coffee producer 
in ti>e Commonwealth, but most 
of it is grown on small holdings 
where farm implements are in 
short supply. 

Reuter 


Indonesia will build 18 sugar 
factories by 1989 to reach 
sugar self-sufficiency, AP-DJ 
reports from Jakarta. Mr 
Achmaf Harmoko, the Inform- 
ation Minister, said six of the 
sugar plants will be constructed 
by the 'government, while the 
re mainin g j2 will be offered 'to 
private companies. 


Ishikawajlma-Harima Heavy 
Industries of Japan has been 
awarded a contract to complete 
the second stage of an expansion 
programme at the Auckland 
plant of the New Zealand Steel 
Development Company, Reuter 
reports from Wellington. No 
contract price was given. The 
contract has to be approved by 
! the New Zealand Government 
and covers the design, engineer- 
ing, manufacture, construction 
and commissioning of hot and 
cold rolling mills. 


If you’re shopping around for 
a small business computer 
this is the first place you 
should look. 


The “bottom line” is your measure of 
business success. 


And as any accountant will tell you, it’s 
going to depend more and more on the 
degree of cost efficiency your business is 
able to achieve. 


important of all, a national network of 
independent dealers, each a specialist in 
applying computer solutions to individual 
needs. 


That’s where ICL can offer the small 
businessman a very profitable helping hand. 


So if you’re looking for a small business 
computer and you’d like free advice from 
the independent dealer most experienced 


in your particular business, just dial 100 in 
normal business hours and ask for Freefone 
ICL- leave all the rest to us. 

Or if you prefer, simply send us the 
coupon. 

The ICL Personal Computer. The 
bottom line: from around £2,350. 


The ICL Personal Computer will help 
you with everything from financial planning, 
accounting and invoicing, right through 
to word processing — working wonders 
with your cost efficiency! 


The ICL 
mal Comi 


But you’ll find there are a lot of 
thoughtful extras, too, that make our small 
business system so unique. 

Items like a free self-study training 
package with every computer. Extensive 
back-up facilities. The ability to “grow” 
with your business, by the simple addition 
of more screens or printers. And, most 



I’d like more details on the ICL Personal Computer. 
Please send me afree colour brochure □ 

Please contact me to arrange a demonstration with an 
independent dealer □ 

Name 

Position 

n Company 

Address 


iiniiiMiinminHffiHiMiiiiimniHii iMiNMiimiMiuiminiUMiiiniUHiiiii 



Telephone. 


Nature of business. 


FT12/9 


Post to: ICL Infopoint, 
ICL House, Putney, London 
SWI5 ISW 


We should be talking to each other: 
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Deal on shorter week 
likely for 2m workers 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


UK NEWS 

‘RATIONAL’ STEPS NEEDED TO STRENGTHEN ALLIANCE 

Closer links with Liberals, but 
no merger yet, says Owen 


NEGOTIATIONS covering 2m 

workers hi Britain's engineering 
and metal working industries, 
which open today are expected to 
result in a reduction in working 
hours and also in sweeping gains by 
employers in securing flexible shift 
working and other productivity im- 
provements. 

More attention is being focused 
this year in these benchmark nego- 
tiations for the private sector on 
hours and working practices, since 
this is the first time since 1979 that 
unions have been permitted to 
make a further push for a reduction 
in working time. 

A prolonged series of one and 
two-day strikes in 1979 resulted in a 
one-hour reduction in manual work- 
ers' hours from 40 to 39. 

The opening wages offer, not ex- 
pected until October, is likely to be 
close to 3 per cent which is both the 
Government's target in the public 
sector and the figure emerging as 
the starting point for negotiations. 
The Confederation of Shipbuilding 


and Engineering Unions (C5EU) 
has drawn up a claim for a “sub- 
stantial rise," and for harmonisa- 
tion of white collar and manual 
workers' hours on 35 a week. 

A major difficulty in these nego- 
tiations, which will be more crucial 
and more complex than for some 
years, will be the attempt at hours’ 
harmonisation. White collar work- 
ers typically have a working week 
of between 35 and 37.5 hours, with 
some as low as 32.5. 

A common working week has 
long been the aim of the CSEU, but 
in practice the white collar workers 
always demand the same hours re- 
duction as manual workers, thus 
leaving the time differential the 
same in absolute terms. 

This year, however, talks be- 
tween manual and staff unions 
have already explored the possibili- 
ty of harmonising hours over sever- 
al years. One avenue which the 
EEF may explore in negotiations is 
“buying out" a time reduction for 
manual workers with a further 


wages concession to the white col- 
lar workers. 

The quid pro quo on the employ- 
ers' side, may well be a demand for 
the introduction of a “continental 
style" shift system, covering a six or 
seven-day week, rather than the 
present five days. This makes possi- 
ble the utilisation of machinery for 
longer periods and cuts out over- 
time payments at the weekend. 

Typically, under such a system 
four shifts a week are worked rath- 
er than five. Employers argue that 
the increased capital intensity of 
plants makes the system necessary, 
especially if they are to incur extra 
costs through hours' reduction. The 
system is used in a number of pro- 
cess industries. 

Mr Terry Duffy, president of the ! 
Amalgamated Union of Engineer- 
ing Workers, is enthusiastic about 
the principle of shorter hours as an 
aid to reduce unemployment, and 
can be expected to push hard for 
the maximum reduction. 


Training scheme concern grows 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


CONCERN is mounting that the ac- 
tivities of some profit-motivated or- 
ganisations may undermine the 
reputation and success of the new- 
ly-launched Youth Tr ainin g Scheme 
(YTS). 

Representatives of a number of 
Britain's leading chambers of com- 
merce involved in YTS say that the 
presence of "cowboy" organisations 
is making the task of persuading 
companies to take part in chamber 
schemes more difficult 

The complaints were made at a 
meeting of the Association of Brit- 
ish Chambers of Commerce train- 
ing committee last week - at the 
same time as Trades Union Con- 
gress (TUQ delegates were ex- 
pressing similar fears that some 


groups were becoming involved in 

YTS out of impure motives. 

Chambers of commerce in many 
parts of the country have become 
YTS managing agents - responsible 
for finding trainees work experi- 
ence places and generally supervis- 
ing them during their year on the 
programme. An ABCC official said 
that chambers were becoming in- 
volved in YTS as a public service, 
and at least one leading chamber 
accepted that it would make a loss 
on running its scheme. Difficulties 
were arising from some small man- 
aging agents going to potential 
work experience companies and 
presenting YTS not as a public ser- 
vice but as a profitable activity. 

The association says that it has 


only verbal evidence of the problem 
so far, but if it can establish a firm 
case it will present it to the Man- 
power Services Commission and 
the government 

While the chambers of commerce 
and trade unions are on common! 
ground over YTS abuses the ABCC 
has written to Mr Peter Morrison, 
Employment Minister, saying it be- 
lieves TUC representatives on some 
MSC area manpower boards - the 
bodies which examine YTS 
schemes at local level - are chal- 
lenging schemes unreason ably. 

Now that YTS is underway, with 
about 100000 young people already 
placed on schemes, attention will 
turn to the quality of the pro- 
gramme. 


BY IVOR OWEN 

DR DAVID OWEN, parliamentary 
leader of the Social Democratic Par- 
ty (SDP) yesterday persuaded the 
party's annual assembly at Salford 
to sink its differences over a possi- 
ble merger with the Liberals until 
after the next general election. He 
urged them to concentrate in the 
meantime on the “rational, sensible 
steps' needed to strengthen the 
SDP/Liberal Alliance's bid to be- 
come the only credible alternative 
to the Thatcher Government. 

His enthusiastic supporters gave 
him a standing ovation at the end of 
his first conference speech as party 
leader, which skilfully underlined 
the importance he attaches to main- 
taining an effective partnership 
with Mr David Steel, the Liberal 
leader, and emphasised that the 
joint selection of Alliance candi- 
dates for next year's European As- 
sembly elections will be the excep- 
tion rather than the rule. 

Dr Owen endorsed the view of Mr 
John Griffiths, the Liberal Party 
president, who was a guest speaker, 
from the platform that the relation- 
ship between the Alliance partners 
cannot be allowed to stand stiff. 

He summed up the sense of a 
lively and prolonged debate over 
the advantages of a marriage with 
the Liberals as being that the SDP 
should not spend the next two years 
“burying ourselves" in the wrangles 
over changes in the party's constitu- 
tion which such a match would re- 
quire. But Dr Owen stressed that he 
was not ruling out a merger for all 
time. 

He declared: "It would be an ex- 
tremely foolish person who took up 
the position - 'never' to a merger.” 

Dr Owen urged caution in the 
adoption of joint selection proce- 
dures for candidates for next year's 
European Assembly elections, but 
left open the opportunity for these 
to be adopted at constituency level 
in appropriate cases. 

He echoed the warning given by 
another prominent SDP member 
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Owen: eventual merger not 
ruled out 


that a party which gave up the right 
to select its own candidates in ac- 
cordance with its own roles must 
inevitably surrender its claim to an 
independent and separate exis- 
tence. 

He indicated that reservations 
over joint selection should be set 
aside if this would enable them to 
avoid a situation where Liberal and 
SDP candidates fought one another 
- as had happened in four areas 
during the general election in June 
and which had given the media a 
field-day. 

Dr. Owen highlighted the fact 
that there was nothing in the par- 
ty’s constitution to prevent SDP 
members taking part in a joint se- 
lection process in seats which it had 
been agreed should be fought by 
the liberals. 

But he pointed out that the Lib- 
erals themselves had not yet de- 
cided whether such an opportunity 
would be extended to the SDP. 

Mr Roy J enkins , Dr Owen's 
predecessor, was also given an ova- 
tion when he powerfully warned 
that the Alliance could not remain 
static. It must either advance or re- 
cede, he said. 

Mr Je nkins insis ted: “We must be 
prepared for an advance, and, I be- 
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lieve, a substantial advance.” There 
was a need to take account of the 
sensitivities of SDP members - 
There i$ no point in splitting the 
SDP in an attempt to unite the Alli- 
ance." 

Mr Jenkins dismissed any possib- 
ility of the Alliance disintegrating, 
but highlighted what could prove to 
be a more subtle danger. “If either 
side were to allow narrow party 
chauvinism to develop, we might 
become a little like the EEC at its 
worst - held together by material 
self-interest and without sufficient 
sense of common ideals and pur- 
poses." 

While accepting that it would be 
foolish to seek a premature and, 
therefore, disruptive merger with 
the Liberals, he urged that no limit 
should be set to the march of the Al- 
liance. 

"Do not let us try to impose too 
many bans or roles or proscriptions 
on local parties from the centre,” he 
saicL“If the Alliance is to grow clos- 
er- which it must - it is best that it 
should do so on the grounds from 
the bottom up.” 

Highlighting the opportunities 
opening up for the SDP and the Al- 
liance, Mr Jenkins claimed that La- 
bour was about to compound unac- 
ceptable policies with a totally inex- 
perienced leadership. 

This would provide Dr Owen with 
new chances to use his experience 
in Parliament and his unique abili- 
ty to seize the issue of the moment 
and to synthesise it with a longer- 
term perspective. 

Another former Labour MP and 
Government Minister, Mr Dick Ta- 
verne. argued that the possibility of 
a merger between tye SDP and the 
Liberals before the next general 
election was not on the agenda. 

He accepted that under the SDP 
constitution there could be no ques- 
tion of imposing joint selection uni- 
versally, but he could see no objec- 
tion having joint selection if they 
wanted to have it 

Bank forecasts 
sharp decline 
in dollar rate 

By Robin Pauley 

THE DOLLAR, which peaked at 
DM 2.73 on August II, its highest 
rate for 10 years, is likely to decline 
with increasing momentum against 
all major currencies from now ac- 
cording to projections published to- 
day by Lloyds Bank International's 
Financial Outlook. 

Lloyds predicts a drop to DM 2.60 
by the end of September and to DM 
225 by the middle of 1984, which 
would mean a drop of 18 per cent in 
the 10 months from August 1983. 

“It would not be the first time 
that a major change in sentiment 
about the dollar - one way or the 
other - has been triggered off by 
the collective hysteria of the IMF 
wnrimft ] meeting," the Lloyds analy- 
sis comments. 

Once the dollar begins to fall, 
sterling should rise against it, but 
by less than the D-Mark and the 
yen 


Royal Navy set for 
a new era of ^ J 
smaller warships 

BY BRIDGET BLOOM, DEFENCE ^CORRESPOWJBW . • 

IN A MOVE which could signal a two years privat e. A& p dwlgoeo 
break with post-war naval tradition, have sougfatto Govern*, 

the Royal Navy is considering meat in a new war ^tp w hj gh would 


building smaller and simpler war- be "short and fat” wm 
ships. The aim would be to prevent long slim Bites of tm 
any further decline in the number sels- .. •• , 

of warships as well as to contain de- Admiral Bryces® said, tbe short 
fence costs. and fat desgn-dX&bedSWand 


lence costs. pan «>■ T__Z ZTt 

New warships, somewhere be- produced by ThbrpBycrotl Guos as- 
tween a modern 3,700 ton frigate sociates - could be considered. for 
and a much smaller coastal patrol the new smaller warship.: ■; 

ship, should cost about £3Dro to The Ministry of Defence » cur- 
E35m at current prices or about a rently evaluati n g the results of in- 
third of the estimated cost of the dependency- fi nanced trials of S90 
Navy's newest frigate design, the models. The proposed -vessel has 
Type 23. raised a storm of controversy and a 

Announcing the move yesterday, great deal of hostflity-in naval dr- 
Admiral Sir Lindsay Bryceson, des with particular critiela»-qffts 
Controller of the Navy and in sea-keeping quehties. 
charge of naval procurement in the Proponents of the SflO have atto 
Ministry of Defence, said that the canvassed it as an altenyttiveto the 
new ship could not have the foil Type 23 frigate but yesterday Admi- 
capability of the Navy's current ml Bryceson made it dear that this 
frigates. It would however have a could not be so. The first order for 
very useful role in peace time as a the Type 23 should go toJSritish 
deterrent presence and intelligence Shipbuilders next year, and would 
gatherer both in the Nato area and be the fust of at least tagbfrve$sejs 
in patrolling such areas as the te be ordered, he aai$L . 

South Atlantic or the GuK while it British Shipbuilders’ stand at tbe 
would also have a "very worthwhile naval exhibition has the mo# de- . 
weapon capability.” tailed models yet made pubheof tha 

Admiral Bryceson, speaking at controversial new- frigate which 
the Royal Naval Equipment Exhibi- was originally to have co$t tinder 
tion in Portsmouth, yesterday em- £70m. . 

phasised that it was “early days' in Admiral Bryceson also insisted 
the formulation of designs for the that the new smaller warship would 
new ship. He hoped for full co-opav not be an alternative to ihe Type 28 
a tion from industry, he said. or other frigates though he djdii afl- 

His announcement yesterday cate that given financial constants 
was seen by many observers as the there would -have to be a "trade off" 
first real sign that the Royal Navy between the number of Tyjpe 23s 
is prepared to be more flexible in and the number of smaller-smp that 
the face of new ideas in ship design could be built. He suggested, tor ex- 
and the ever rising costs of war- ample, that one or. two Type 23 
’ J * L - 1 could be built at the *ame time as 


ships and their weapons. 


The Admiral accepted (hat the twonhK eotge y ajter^. 
move towards the smaller ship was , 

an indication of tbe Navy's Rexibili- ** tSSSli ££ 

ty and took account of lessons 
learned during the Falklands con- 

flicL There is also bound to be has not oq^ted a new wartbip fiar 
particular interest in the announce- neariy 13 S'® 8 * 8 *. . 
ment in the light of a recent con- ftatfams bbl for navy contract, ■ 
troversy in ship design. In the last - - Page 11 

NOTICE TO: Bondholders . 

DAINIPPON INK AND CHEMICALS 
INCORPORATED 

US. $40,000,000 6% Convertible Bonds due 1996 

We, Dainippon Ink and Chenpcals, Incorporated, hereby notify 
you that, as a result of a free distribution of shares of its Common 
Stock to shareholders of record as of 30th September, 1983, Japan, 
time, at the rate of 0.05 share for each sharp Held .the Conversion 
Price of the above-captioned Bonds will be adjusted pursuant J tir 
Condition 5 (C) (i) of the Terms and Conditions of the Bonds 
from Yen 282.00 toTfen 268.60 per Share, effective as from 1st 
October, 1983, Japan time. 

DAINIPPON INK AND CHEMICALS 
INCORPORATED 
Tokyo, Japan 
6th September, 1983 
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“Take a good look at our System 12. 

It’s going to be setting the 
standard well into the 21st century.” 


RAND V. ARASKOG 

ITT CHAIRMAN, PRESIDENT AND CHIEF EXECUTIVE 
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With awards for 900 telephone exchanges 
providing over 3 million line s in 12 countries, 
and more in the pipeline, ITTs fully digital 
System 12* is already installed and working in 
three countries. It is acknowledged to be 
the world's most advanced telecommunications 

switching system. . 

One radically different concept explains its 
success: TTTs patented fi]]l y -di\ smbutea .. c . o . ntr^ 

Simply stated, distributed control means that 
instead of one central computer system to run 
the switching center, the control is at the functional 


level. Each, block of lines or trunks has its own 
microprocessor. So a problem in one place can't 
appear somewhere else. This is just one of the 
ways we ensure reliability. 

On the other hand, with a centrally controlled 
exchange, it's possible for a single problem to 
cause the whole system to come to a halt. 

The advantages of fuUy-distributed control 
are so obvious you would be forgiven for assum- 
ing it is built into our competitors' systems as well 
But you would be wrong. Only ITT has it. 

System 12 is the product of a $700 million 
worldwide team effort between computer and 


telecommunications engineers. It will handle 
both voice and data simultaneously with fail-safe 
reliability. 

This accounts for its current pre-eminence. 
ITTs distributed control principle is so flexible 
it will comfortably evolve to meet changing 
demands into the next century. 

While others strain to catch up, ITT intends 
to extend its lead. System 12 just happens to 
be one of our best ideas. - 


The best ideas are 
the ideas that help people. 


ITT 


•JtHidsnarikcJitB riTSynem. 


European Headquarters Avenue Louise 480, 1050 Brussels, Belgium. 


V ^ 




V 


UK NEWS 


Liverpool 
dockers to 


seek halt 


on ship ban 


BY ROBIN PAULEY 


By Our Labour Staff 


DOCKERS in the Port of Liverpool 
are to call on the national docks and 
waterways committee of the Trans- 
port and General Workers' Union to 
withdraw their recent instruction 
for the “blacking" of ships and car- 
goes switched between ports. 


The policy is aimed at achieving 
greater stability in the declining 
ports industry. But the Mersey shop 
stewards now believe it is only be- 
ing obeyed by Liverpool and Glas- 
gow, the two west coast ports most 
likely to be affected and claimed it 
has been a failure. 


The Mersey district committee of 
the National Docks and Waterways 
committee is expected to approve at 
a meeting today the recommenda- 
tion from the Liverpool stewards 
agreed at a meeting on Friday. At 
the end of last month Liverpool ap- 
peared to be the test case for the 
scheme. 


The dockers refused to work on a 
Polish freighter which was claimed 
to have been diverted from Hull 
where the dockers were involved in 
a dispute. 


Efforts will be resumed in Liver- 
pool this week to resolve an indus- 
trial dispute, which has dosed the 
inland container base at Ain tree for 
10 days, and another dispute which 
has halted delivery of 4,000 Ford Es- 
cort cars from Halewood to dealers 
throughout the country. 

Officials of the Transport and 
General Workers' Union and the 
government arbitration service 
Acas are involved in both. 1 


SENIOR CIVIL servants at the De- 
partment of Environment are seri- 
ously concerned that the Govern' 
xnent's proposals both to limit local 
authority rate (tax) rises and abol- 
ish the Greater London Council and 
six English metropolitan county 
councils may end in expensive and 
chaotic failure. 

Mr Patrick Jenkin, Environment 
Secretary, and his departmental 
ministers are facing increasing anx- 
iety about the legislation the more 
the civil servants try to work 
through the detailed procedures 
and implications. 

The difficulties are compounded 
both by the fact that Mrs Margaret 
Thatcher, the Prime Minister, rec- 
ommended the moves, having per 
sonally taken control of the Cabinet 
committee looking at local govern- 
ment reform before the election, 
and by growing fears in govern- 
ment circles about the difficulties of 
getting the Bills, which have sub- 
stantial constitutional implications, 
through the House of Lords. 

Officials are unhappy at sugges- 
tions that the plans originate from 
them. They say they have been ad- 
vising against such moves to every 
Environment Secretary since the 
1979 election. The main points in 
the analysis provided by the offi- 
cials include: 

• Council overspending of govern- 
ment targets Is likely to grow be- 
cause there is no incentive for the 
major spending councils (GLC and 
Metropolitan counties) to do any- 
thing but spend more heavily if 
they know they are to be abolished 
in 1986. 

• The costs of abolition win turn 
out to be very much higher than the 



Jenkin: growing anxiety 


£20m to C70m originally estimated, 
mainly because the complications 
of relocating services are going to 
be much greater than expected. 

• Ratepayers may well end. up 
with higher bills because joint com- 
mittees and their bureaucracies are 
likely to cost more than established 
council services; in addition, reform 
costs are also much higher once the 
process begins. 

• The Government could find it dif- 
ficult to avoid becoming bogged 
down in the minutiae of spending in 
the Metropolitan counties between 
now and 1986 and, once the rate 
(tax) limit legislation is in place, 
there will probably be no alterna- 
tive but to take the controversial 
step of putting commissioners into 
the councils to make cuts. 

• In addition to these problems the 
Government's new system of allo- 


cating grant, which has had to be 
changed seven times since 1981-82, 
is c lose to ruin and may not be able 
to survive the decade. 

The Prime Minister is believed to 
remain determined to press ahead 
and to be "unimpressed" by all the 
talk of difficulties. But ministers 
are taking the possibility of a Lords 
revolt seriously. Lord BeUwfn, Lo- 
cal Government Minister, has been 
trying to organise a deal with the 
Tory-controlled Association of Dis- 
trict and County Councils, so that 
their vice-presidents in the Lords 
would not muster opposition. 

• Failure by civil servants to devise 
and operate an effective system of 
control over nationalised industries 
finances has cost the country dear- 
ly, according to a senior civil ser- 
vant 

Mr Maurice Garner, former Un- 
der Secretary at the Trade and In- 
dustry Department and now visit- 
ing professor of government at the 
London School of Economics, writ- 
ing in today's Public Money, refers 
principally to the Departments of 
Transport, Energy and Industry - 
the sponsoring departments for 
British Rail, National Coal Board 
and British Telecom. 

All were criticised by the Comp- 
troller and Auditor General in a re- 
port to the Public Accounts Com- 
mittee before the election for being 
in adequately informed about, for 
example, the nationalised indus- 
tries’ methods of investment ap- 
praisal. 

Mr Garner blames the failure of 
civil servants to operate effectively 
on inexperience of offi cials , small 
size of supervisory units and lack of 
professionalism in the department 
concerned. 


Ayr plant 


By Maurice Samuel son 


Its other European plants are at 
Kaufbeuren, West Germany, and at 
Galway and Clonmel in the Irish 
Republic. Some of the work carried 
out at Ayr will eventually be trans- 
ferred to Galway. 

• A former factory site a mile from 
the centre of Leicester is to be 
turned into a wholesale cash and 
carry warehouse, providing 300 new 
jobs. 

Crown Crest Enterprises, the 
Leicester-based wholesale cash and 
carry company, will start the new 
venture on a 17-acre site bought 
from Metal Box. 


.Bode: Schack-Galerie, Munich 
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It’s reliability 3 aBMM 

that counts in international 


banking. 


Bayerische Landesbank, one of subsidiary or our branches in Lon- 
German/s top universal banks, don, New York and Singapore 

has acquired a reputation as a • Management of international 
reliable and flexible banking partner: bond issues and private place- 
Our comprehensive wholesale ments 

banking services include: • Equity financing operations via 

• Long-term fixed-interest DM loans stock exchange introductions. 

• Trade financing tailored to cus- For reliability in international 

tomer requirements * banking, get in touch with Bayeri- 

• Euroloans via our Luxembourg sche Landesbank. 


y- • turoioans via our Luxembourg sene Landesbank. 

X Bayerische Landesbank 


International Banking with Bavarian Drive and Friendliness 


CenlralOHice : Brie n nBrS | ras5e20,800DMi} n c hen 2Je , .:(89)2171-01,Telex:52B6270 1 Cables:BayembankMunicfi.Branches:London,TeL:726-6022:NewYbrk,Tel.:310-9800;Singapore l Tel.: 
2 22 69 25. Subsidiary: Bayensche Landesbank Internationals. A., Luxembourg, Tel.: 4 7 59 1 1-1. Rep reseniative Offices: Tora nto.Tel.: 862-8840: Vienne. Tel^ 66 31 41 ; Johann esbu(g.Tel.: 8 38 1613. 
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Whitehall fears grow Di s ital t0 
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over municipal reforms funct i 0n of 


BR calls in Dowty to put v 
advanced train back on rails 


BY HAZEL DUFFY 


DIGITAL Equipment which claims 
to be the world's second largest 
manufacturer of computers and re- 
lated equipment is to switch its 
plant at Ayr, Scotland, to the manu- 
facture of components for its range 
of personal computers. 

The plant currently carries out fi- 
nal assembly and test activities and 
the change will involve retraining 
many of its 570 employees. 

"This is the first step in our plane 
eventually to supply all of our Euro- 
pean personal computer customers 
from Europe," says Mr Jean -Claude 
Peterschmitt, president of the com- 
pany's European division. 

The change at Ayr over the next 
12 month will be the second in a 
series of moves by Digital to con- 
vert each of its four European 
plants to specialised high volume 
production. Based in Maynard. 
Massachusetts, the company em- 
ploys more than 70,000 people ■ 
worldwide. 


BRITISH RAIL has called in the 
Dowty group to work on the tilting 
mechanism of the troubled Ad- 
vanced Passenger Train (APT). 

Dowty Boulton Paul at Wolver- 
hampton has been awarded a con- 
tract “to undertake an in-depth 
study" of the complex system which 
controls the tilt mechanism. The 
company says it will work with BR 
engineers in providing advice on 
the system. 


The award of the contract demon- 
strates that BR still aims to get a 
high speed train with a tilting 
mechanism - which is essential for 
negotiating track curvature - into 
passenger service. BR's attempts to 
bring the APT into service last win- 
ter were thwarted by mechanical 
failures and very harsh weather. 


Two of the three prototype APTS 
developed at BR's Derby engineer- 
ing works have resumed operations 
on the West Coast line to Glasgow, 
but without passengers. BR says it 
intends to invite passengers, prob- 
ably BR employees, bock on to the 
AFT shortly, so that a simulated 
passenger operation can be re- 
sumed. 

The third APT is being used as a 
design test bed at Crewe engineer- 
ing works. BR would like the APT 
name to be dropped, instead con- 
centrating on producing a "high 
speed, tilting train which will retain 
the aerodynamic design and light- 
weight quality" of the APT. 

The replacement of the AFTs 
advanced braking system, by disc 
brakes, and the substitution of 
coaches with shared bogies by 


coaches with self-steering bogies, 
ore two modifications that have al- 
ready been accepted! 

The APT was designed to enable 
BR to run high speed trains on 
tracks which have a high incidence 
of c\uva tores, instead of embarking 
on the construction of special 
tracks, as the French have done 
with the TGV. The project has re- 
ceived numerous setbacks, how- 
ever, and there have been reports 
that BR had abandoned the whole 
concept 

Dowty group produces several 
control and communications sys- 
tems for railways. Dowty Boulton 
Paul's work on aircraft control sys- 
tems. however, is the reason for BR 
seeking its advice on getting the 
tilting mechanism right on the 
APT. . 


Pensions 

directive 

attacked 


Employers’ guide to 
overseas living costs 


FINANCIAL TIMES REPORTER 


By Eric Short 


THE NATIONAL Association of 
Pension Funds (NAPF) has strongly 
criticised the proposals in the EEC's 
draft directive on equal treatment 
for men and women in occupational 
social security schemes. 

Its comments on the directive 
stress that the NAPF has always 
supported non-discrimination be- 
tween men and women in pension 
schemes. Its objection is against the 
very rigid definition of equality in 
the directive, which would make it 
illegal for trustees to take account 
of any biological or soda! differ- 
ences in calculating all benefits pro- 
vided by pension schemes. 

This concept as given in the di- 
rective would mean that many 
members of pension schemes, bath 
men and women, could find them- 1 
selves worse off if the directive 
were implemented as it stood. 

Thus in computing part of the 
pension at retirement for a tax-free 
lump sum, operating on a unisex 
mortality basis, it would mean that 
women would have to forgo more 
pension for the equivalent lump 
sum than at present, while men 
would benefit 

Conversely, under the EEC pro- 
posals, the cash accumulated by an 
employee making extra contribu- 
tions would secure a lower extra 
pension for men than at present 
while women would get a higher 
pension. 

The NAPF wants the definition of 
equal treatment to be more flexible 
so that the benefits would be actu- 
arially equal, taking mortality and 
other factors into account 

The Implementation date of the 
directive is January 1, 1986, which 
the NAPF feels is far too dose to 
enable all the necessary changes to 
be made. It also wants any changes 
to apply to new scheme members 
only. 


DIRECTORS of British companies 
now have an up-to-date guide" on 
some of the costs of being repre- 
sented overseas. 


It comes from the Confederation 
of British Industry, the employers’ 
organisation, with a guide to living 
costs in 16 western European coun- 
tries. It is intended to assist compa- 
nies in judging the costs involved in 
sending staff abroad. 

For example, opening an office in 
Brussels would mean paying a sales 
manager a salary of up to £25,000 a 
year. In Portugal, a salary of £7,500 
might be feasible, it says. 


The monthly rent of a three-bed- 
room unfurnished flat varies be- 
tween £129 in Lisbon and £734 in 
Vienna. Telephone charges show an 
even bigger difference - ip Athens, 
on unlimited local call costs the 
equivalent of one penny while in 
Oslo local calls are flp a minute. 

In Oslo, too, a three-course din- 
ner for four in a fashionable res- 
taurant, with vintage wine, coffee 
and tax, could cost up to £180, ram- 
pared with as little as £45 in Madrid 
(and about £110 in London). 

•West European Living Coats 1983: 
CB1 Publication Sales, Centre 
Point, 103 New Oxford Street, Lon- 
don WCIA 10U] Cl 2. 


BASE LENDING RATES 


AJB.N. Bank 9195 

A1 Baraka Interna t ion al 91% 

Allied Irish Bank 9*31 l 

Amro Bank 91% 

Henry Ansbachcr ...... 9*95 

Arbutbnot Latham ... 9J% 

Armco Trust Ltd. 9*95 

Associates Cap. Corp. 91% 

Banco de Bilbao 94% 

Bank HapoaJim BM ... 91% 

BCCI 9195 

Bank of Ireland 9195 1 

Bank Leumi (UK) pic 9196 

Bank of Cyprus 9195 

Bank of Scotland ft 91% 


Banque Beige Ltd. 


Banque du Rhone 10*95 


Barclays Bank 

Beneficial Trust Ltd.... 
Bremar- Holdings Ltd. 


Brit Bank of Mid. East 9*% 


Every day read (lie 




l Brown Shipley 10 95 

CL Bank Nederland .... 9195 
Canada Perm 't Trust 101% 
Castle Court Trust Ltd. 10 95 

Cayzer Ltd 91% 

Cedar Holdings 10 % 

I Charterhouse Japhet.. 9J95 

Choolartons 10*% 

Citibank Savings ......1103% 

Clydesdale Bank 91% 

C E. Coates 10 % 

Comm. Bk. of N. East 91% ■ 
Consolidated Credits... 9*96 . 

Co-operative Bank * 91% 

The Cyprus Popular Bk. 91 % 

Duncan Lawrie 91% t 

E. T. Trust 10 % 

Exeter Trust Ltd. 10*95 + 

First Nat. Fin. Corp. 111% II 
First Nai. Secs. Ltd. 111% 5 

Robert Fraser 10 % 1 

Grindlays Bank t 91% *- 

I Guinness Mahon 91% 


lHambros Bank ......... 91% 

Heritable & Gen. Trust 91% 

I Hill Samuel 91% 

C. Hoare & Co. i-t 91% 

Hongkong & Shanghai 91% 
Kingsnorth Trust Ltd. 11 % 
Knowsley & Co. Ltd. -. 10 % 

Lloyds Bank 91% 

MalUnhall Limited ... 91% 
Edward Man son Be Co. 101% 

Midland Bank .91% 

Morgan Grenfell 9*% 

National Bk. of Kuwait 91% 
National Girobank ... 9J% 
National Westminster 91% 

Norwich Gen. Tst .. 91% 

P. S. Refson Be Co. ... 0}% 
Roxburgh e Guarantee 10 % 
Royal Trust Co. Canada 9| % 
Standard. Chartered ...|( 9*% 
Trade Dev. Bank ...... 9*% 

TCB 1 9*95 

Trustee Savings Bank 91% 
United Bank of Kuwait 91% 
United Mizrahi Bank... 91% 
Volkskas IntnL Ltd. ... 9*% 
Westpac Banking Corp. 9*% 
Whiteaway Laid law ... 10 % 
Williams & Glyn's ... 91% 
Wintrust Secs. Ltd. ... 94% 
Yorkshire Bank 9*% 


Members of the Accepting Houses 
Com ml use. 

7-day deposits .6%, 1-montlt 

6- 2S%. Short-term £8.000/12- 

momhs B.B'A. 

7- day depbaita on sums of: under 
£10.000 6%. £10,000 up to £50,000 
7%, £50.000 and ovar a 4 /,. 

Calf deposits £1,000 and over 6%. 
21 -day. deposits over £7.000 7%. 
Demand deposits 6%. 

Mortgage base rate. 

Money Market Cheque Account— 
9.09%. Effective annuel rate— 
9 . 48 %. 
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Shore accuses 
Thatcher over 
monetarism 


BY KEVIN BROWN 

MR FETTER SHORE, the Labour 
Party's chief spokesman on finan- 
cial matters, yesterday accused the 
Government of turning Britain into 
a monetarist laboratory for the 
Western world. 

Mr Shore; an outside candidate in 
the Labour leadership election, said 
high unemployment owed far more 
to changes in economic policy, polit- 
ical philosophy and public opinion 
than to the oil shocks of 1914 and 
1079 and the introduction of new 
technology. 

In a speech to the Public Service 
International in Stockholm, Mr 
Shore said: “All that one can ay is 
that it has simply not worked. We 
are poorer, not richer, as a nation 
than we were four years ago." 

Mr -Shore said taxation was at its 
highest for 25 years, while public 
spending as a proportion of nation- 
al income was higher than when 
Mrs Thatcher came to power des- 
pite all the Government's attempts 
to reduce it 

The country and die parliament 


faced the fact that the Government 
itself no longer believed that its pol- 
icies could bring sustained growth. 
Mr Shore presented a seven point 
strategy for kindling economic ex- 
pansion and reducing unemploy- 
ment, based on reflation through 
public spending. 

Without mentioning the words 
Incomes policy" he accepted that 
controls on pay would be necessary 
if the public sector was to be used 
as an engine for growth. 

"If governments are to pursue ex- 
pansion policies, and if they are to 
win over pessimistic and highly 
sceptical electorates, they must be 
able to assure opinion that they are 
not just opening the doors to in- 
creased inflation," be said. 

He also called for a major on- 
slaught on tax evasion and avoid- 
ance as a part of restructuring of 
the tax system to contend with the 
“populist" Thatch erite appeal of re- 
ducing taxes as an alternative to 
maintaining or improving public 
services. 


Plans for three new 
safe deposit centres 


BY CHARLES BATCHELOR 

CONTRACTS WILL be awarded 
shortly for three more safe deposit 
centres to be built in London and 
Dublin in a further expansion of 
one of the fastest growing sectors of 
the security industry. 

The new centres will be owned by 
companies which have previously 
not been involved in this sector of 
the security business. 

Rosengrens, part of the Swedish 
Aga group, said it will shortly an- 
nounce the signing of contracts to 
build safe deposit centres in the 
West End of London and in Dublin 
for two separate groups- of inves- 
tors. 

Rosengrens has up to now domi- 
nated the field of design and instal- 
lation work for the new centres - it 
does not operate them - but there 
are signs of increasing competition. 


A newcomer to the UK market, 
the U.S.-owned National Safe Cor- 
poration, said it expected to be 
awarded the contract for a deposit 
centre to be opened in London in 
mid-1884. 

National Safe is part of the John 
H. Harland Company, an Atlanta, 
Georgia-based cheque printer and 
supplier of bank equipment 

Mr David Painter, managing di- 
rector of National Safe, said his 
company was working closely with 
Guide house, a small merchant 
bank, to provide financing for the 
project 

Mr Paul Higgins, manager at 
Guidehouse, said a number of insti- 
tutions such as pension funds bad 
expressed an interest in providing 
funds. 


ROOSEVELT AND CHURCHILL: 
MALE OF TWO MARTINIS. 


Concerning affairs of state, these two great 
statesmen were frequently of a single mind. 

But in the mixing of dry martinis, there was a 
parting of the ways. 

. FDR enjoyed his dry martini in the then traditional 
manner: two parts gin to one part vermouth. Sir 
Winston, his friend and ally acknowledged the traditional 
role of vermouth merely by glancing 
at the vermouth bottle as he poured 
the gin. 

History would appear to be on 
Churchill's side. Which is not 
surprising. After aff. who knows more 
about gin than the English? 
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The Swiss are famous for it. 


Swiss International Hotels bring you trie choice of our 
superb hotels in Saudi Arabia. Each and every one of 
them offers vou trie welcome, hospitality and service 
that has madeus famous around the world. 

So sample a little piece of Switzerland at any of our 
hotels - youll find them all very much to your taste. 
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Consumer 
boom 
‘likely to 
fade’ 


By David Ctiurchin, Consumer 
Affairs Correspondent 

A WARNING that the consumer 
boom may be running out of mo- 
mentum comes today from a survey 
of consumer markets published by 
the Henley Centre for Forecasting. 

The survey suggests that the 
present recovery in the UK econo- 
my which has been under way for 
more than 12 months is unlikely to 
become any stronger. 

It believes that consumer booms 
founded on an upsurge of consumer 
confidence and on the use of credit 
have proved in the past to be "fra- 
gile." 

During the rest of 1983, Henley 
expects that spending volumes will 
be largely underpinned by gains in 
real disposable incomes. 

It forecasts an increase of just 
over 2.5 per cent in real disposable 
incomes this year, compared with 
1982. 

“We expect to see this trend con- 
tinue through 1984, with quarter by 
quarter rises of between 1.5 and 2 
per cent," it says. 

Although Henley forecasts some 
upturn in the rate of increase in av- 
erage earnings next year, it points 
out that inflation is likely to be 
several percentage points higher. 

The closing of this gap will rep- 
resent a squeeze on real incomes, 
particularly for those in receipt of 
welfare payments,” it states. 

The increase in consumer spend- 
ing volume in 3984 will be “modest- 
ly below the gains registered this 
year," it says. 


Pro-Soviet challenge 
to leaders of UK 
Communist Party 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE GROWING challenge posed 
by fiercely pro-Soviet elements 
within the British Communist Par- 
ty to its present leadership is out- 
lined in a pamphlet now circulating 
within the party. 

The pamphlet, "He Crisis in Our 
Communist Party - Cause, Effect 
and Cure," proposes an alternative 
leadership for the party. In defiance 
of party practice, it calls for an "al- 
ternative list" of candidates for the 
leading positions to challenge the 
one now being prepared by the par- 
ty's election preparation committee 
for the biennial delegate confer- 
ence in November. 

The pro-Soviet wing within the 
party has taken strength from 
views in support of the Soviet 
Union expressed recently by Mr Ar- 
thur Scar gill, the znineworkers' 
president It believes that an un- 
compromising revolutionary line, 
coupled with much tighter disci- 
pline and a purge of the "liberal” or 
Eurocommunist elements will re- 
verse the party's decline. 

Struggle within the party is al- 
ready having a pronounced effect 
on the broader labour movement, 
where it plays a key organisational 
role on the Left Left-wing del- 
egates at the Trades Union Con- 
gress last week were lining up on 
one side or the other - a number of 
supporters of the pro-Soviet camp, 
vigorously supporting Mr Scar gill 
when he came under attack for cri- 
ticism of the Polish Solidarity union 
and opposing moves to express re- 
gret for the shooting down by So- 
viet aircraft of the Korean airliner. 


In a letter published in a Work- 
ers' Revolutionary Party newspa- 
per, Mr ScargiU had described So- 
lidarity- as "an anti-socialist organi- 
sation who desire the overthrow of 
the socialist state.” 

Mr Charles Wood, author of the 
pamphlet, rests much of his case on 
a return to basing the party's work 
on the industrial working class, and 
on stepping up activity within trade 
unions. 

• Mr Ray Chadburn, leader of Not- 
tinghamshire miners, yesterday ap- 
pealed for calm in the coalfields af- 
ter protests by Polish-born miners 
against the planned visit of Mr 
Scargill to OUerton colliery, Not- 
tinghamshire, this morning. 

The coalfield employs thousands 
of Polish-born miners and their 
sons. Many have been infuriated by 
Mr Scaigill's visit to Moscow and 
his criticisms of Solidarity. 

Mr Chadburn said: "I am asking 
our Polish-born union members to 
keep away from Ollerton. and not to 
stage any kind of protest The 
union's Nottinghamshire branch is 
firmly behind Solidarity. We have 
given the movement Cl 0,000 out of 
our funds and have sent equipment 
such as typewriters and photocopy- 
ing equipment to Poland. We have 
even staged demonstrations in fa- 
vour of Solidarity.” 

“Our Polish friends had far better 
leave this to the union's national ex- 
ecutive meeting on Thursday when 
there will be questions about Mr 
Scargill's use of union notepaper to 
write his now famous letter." 


Heseltine leaves for U.S. talks 
on missile strategy in Europe 


BY LYNTON McLAIN 

MR MICHAEL HESELTINE, the 
Defence Secretary, leaves for Wash- 
ington today for his first talks with 
Mr Caspar Weinberger, the U.S. De- 
fence Secretary, since Liking office. 

The talks are at the invitation of 
Mr Weinberger and are expected to 
be the last between the tun defence 
secretaries before the crucial meet- 
ing of the nuclear planning group of 
the North Atlantic Treaty Organisa- 
tion (Nate) next month. 

The group meets twice a year and 
the meeting will be the last formal 
discussion among defence minis- 
ters of the Nalo states prior to the 
start of installation of the US. 
cruise and Pershing II missiles in 
Britain. West Germany and Italy by 
the end of the year. 

On his visit to Washington. Mr 
Heseltine will also make an "impor- 
tant speech" to the Georgetown In- 
stitute of Strategic Studies, the 
Ministry of Defence said in London. 


But no details were available in 
advance. 

Mr Heseltine and Mr Weinberger 
are expected to discuss their final 
plans for the installation of Lhe US. 
cruise missiles in Europe. Britain is 
to go ahead with the deployment of 
the first of the cruise missiles at 
Greenhorn Common air base, Berk- 
shire, by the end of this year and at 
Molesworth, Cambridge, at a later 
date, unless the Soviet Union 
agrees at the Geneva arms control 
talks to reduce the number of its 
SS20 missiles aimed at Western Eu- 
rope. 

The Soviet Union has offered par- 
ity between its SS20s and the com- 
bined British and French nuclear 
lorces li the US. does not go ahead 
with the deployment of the cruise 
and Pershing 11 missiles. 

In the House of Commons in July, 
however, in the debate on the Gov- 
ernment's defence estimates. Mr 



Heseltine: “finalising" missile 
plans 

Heseltine said that if there was a 
substantial breakthrough in the 
scale of deployment at the arms 
limitation talks, "that would have to 
be taken into account by a British 
Government m deciding Us own ir- 
reducible minimum deterrent in the 
new context that would then exist." 


Fisher to invest £7.5m in new plant 


BY IAN RODGER 

FISHER CONTROLS, the UK sub- 
sidiary of the U.S. chemical compa- 
ny Monsanto which manufactures 
process control valves and mea- 
surement instruments, is investing 
E7.5m (Sll.lm) in a new plant and 
in production equipment. 

The plant, at Medway, Kent, 
which will eventually employ 570 
people, wiD take over Fisher's pro- 
duction of control valves, regulators 
and associated field measurement 
instrumentation in the UK from 
two existing factories at Rochester, 
Kent and Cowdenbeath, Scotland. 

The closure of the Rochester and 


Cowdenbeath factories will be 
phased over several months os the 
new factory is equipped. Almost all 
of the 450 people employed at Roch- 
ester are expected to move to the 
nearby Medway site, and the com- 
pany will offer many of the 250 
Cowdenbeath employees the oppor- 
tunity of relocating in Kent 
Fischer said the consolidation of 
its UK manufacturing activities had 
become necessary because of over- 
capacity in the industry and weak 
demand in many of its markets, 
notably the chemical, petroleum 
and electric power generation 


“We reviewed a number of possi- 
ble options, and concluded that this 
particular combination or new in- 
vestment and closures offered the 
best prospects for the greater num- 
ber of our employees, for our cus- 
tomers and Tor our business” Mr 
Tom Parkinson. UK managing di- 
rector, said. 

A Fisher spokesman added that 
the investment in modern produc- 
tion machinery and systems meant 
that capacity would not be reduced 
The Rochester factory that Fish- 
er now plans to vacate was occupied 
jointly with Marconi Aviation. 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


S.A. Breweries — 
focus is the mass 
consumer market 


prime 


BY RICHARD ROLFE 


In a further part of the series on South African commerce and industry, 
Richard Rolfe, editor of Finance Week, interviews the finance director 
of South African Breweries. 


Rolfe: S.A. Breweries is a hohfing company, no 
longer involved just hi beer. What is the corporate 
rationale behind aB the different components? 

MacFarfane: Our mission really is to engage in 
meeting mass market, consumer needs, in the South- 
ern African region. The business comprises four 
main pans: beverages, retailing, hotels and cenain 
selected manufacturing activities. Now the rationale 
for that configuration is to maintain a focussed, 
balanced ponfolio of businesses and the focus is 
achieved by dial concern ration in the consumer mass 
markets while the balance is achieved by our policy 
that we seek to derive no more than 50 To of our 
attributable earnings from any one business. 

Our beer side in fact at present contributes some 
48tt to profits, other beverages 104V, furniture and 
shoes 10%, hotels and related activities lift and 
retailing 21*0. Now in that way we believe we have a 
balance in the portfolio but still proper focus in the 
market place, which is basically the mass market in 
this country. 

Rolfe: What are the main guidelines or your finan- 
cial policy? 

MacFarlane: Wc manage the group rigidly within 
predetermined financial ratios which are deemed ap- 
propriate to provide the necessary financial buffers 
to meet all obligations under the most adverse 
foreseeable situations. Wc therefore set up the ap- 
propriate parameters within which financial risk can 
be tolerated and which create the capacity to op- 
timise the ultimate return to our equity shareholders, 
internally the constraint is ro employ borrowings to 
a limit of 60 % of total shareholders funds. 

Tile key factor in minimising the financial risk is 
to have regard to ihc extent to which operating pro- 
fits can cover the necessary servicing obligations. 
There wc have sei ourselves lhe target of seeking to 
cover total interest charges by operating profits six 
rimes or more and of aiming to cover interest and all 
lease charges by operating profits approximately 
three times. Those are the essential capacities for a 
risk profile which is capable of being adequately ser- 
viced. 

Rolfe: Are you satisfied with the group's perfor- 
mance record? 

MacFarlane: Wc arc trying to achieve meaningful 
and sustainable growth in shareholders* wealth and 
what realty shows whether that has happened S how 
our earnings and dividends liave been growing and 
what has been happening to our share price. On each 
of these the track record is quite spectacular. 

- If we lake a 20 year picture, we have compounded 
growth in earnings at in excess of 15% per annum. If 
we take the last 10 years, an accelerating perfor- 
mance has taken place that has compounded Jf cner 
20%. Jf you take just the List 5 years, our compound 
growth is just short of J0% per annum. That is real- 
ly indicative of the tremendous {rack record that has 
built up. It is consistent and it’s noi tailing-off, but 
going strongly ahead. 


The' dividend payout is virtually the same because 
we are working ou a ratio moving from a twice 
covered to a two and a hair times covered dividend 
so over the last little while we have been running on 
about a 2,1 limes dividend cover very consistently. 
The performance of our shares has also really been 
very exciting. If we take the five years to December 
1982 the price has grown at 40% per annum. Other 
major blue chips in the South African market, the 
so-called Top Ten, are showing a growth in market 
price somewhere around 25% per annum in ag- 
gregate. 

The other aspect of the track record is consistency 
of profile, where we have set out particular objec- 
tives and constraints and have not gone against 
those. We have never breached our self-imposed 
60% gearing limit; in fact; we have always operated 
at around 50% which means that we still have a 
buffer within which we can manoeus-re. 

Rolfe: What has been the historic growth of beer 
safes? And what expansion do yon plan? 

MacFarfane: The South African beer market. I 
believe, is one of the fastest growing markets in the 
world today. Over 20 years it has grown at about 
12% compounding, which is phenomenally high. 
But this doesn't mean to say that we have reached 
saturation point. As the living standards of under- 
privileged people go up so they wean themselves* 
away from their traditional brews and move to beer, 
so there is still plenty or scope. 

In fact I would suggest that we could lock to 
growth in that market certainly through the 1980s 
compounding at about J0% per annum. 

Against that strong growth, a vital consideration 
is that wc have to start the first stage of any capital 
expenditure in major brewing capacity between two 
and three years ahead or getting inio production. We 
are busy now examining what the market is going to 
look like in 1986-1987 because we arc now required 
to commence committing the expenditure. We try 
and adopt a policy of continuous expansion, not a 
stop-start policy. We keep on laying down expen- 
diture despite the fact that the market might look 
weak at a point in lime. Wc know that wc arc going 
to gel that growth over lime. 

We've just completed the first phase or a major 
brewery expansion at a cost of R 1 20 million. We are 
moving into the second phase of this expansion, at 
Rosslyn. just outside Pretoria, of another R120 
million which will make that a very large brewery at 
Rosslyn. We arc currently looking at another major 
brewery development on the south Wot Rand. By 
and large our important expansion take* place in (his 
key market which is the Prciuria-Witwatersrand 


complex, where approximately 60% to 70% of total 
beer sales take place. 

Rolfe; Wbal about the expansion in tbr Southern 
Sun hold chain and in yonr retailing business? 

MacFarfane: This is the other area of major expan- 
sion, where we are expanding and developing major 
hotel units. Starting ofT with Cape Town, that's 
about a R40 million project and we are currently just 
about ready to push the button on the new hold in 
central Johannesburg which will be about a R110 
million project. So, on the home front, that is where 
our expansion is taking place in the main. 

In the retail group, we arc continuously moving 
into bigger stores and relocations. So there is an 
ongoing capital expenditure programme taking place 
here as well. We expect this to concern organic 
grow th of the businesses. 

We do not see any scope for further acquisitions 
in the beverage industry in South Africa. Any fur- 
ther expansion, non-organ ic. will take place pro- 
bably overseas and we are particularly interested in 
the fruit juice market offshore. In retailing the 
grow th will also be organic unless unique acquisition 
opportunities present themselves. For our type of 
retailing activity, in lhe mass market, we believe that 
there is room for very, very strong and good growth 
through the 1980s. 

Rolfe: How da yon see your position in relation to 
the fast growing black consumer markets? 

MacFarlane: We see ourselves extremely well- 
positioned with products which I believe meet the 
needs and aspirations or the black market, but I 
should say to you that we don't specifically go to try 
and segment the market by black and white. 

We position our products on a socio-economic 
basis, aiming to meet the nerds of a particular socio- 
economic group and basically that's the group that is 
sitting right in tile middle, the CD income brackets. 
Obiiouiiy, a very strong percentage or black con- 
sumers arc In thai range of the C and upper D in- 
come group and their consumer patterns, wc find, 
are more or less the same, whatever their racial 
group. They all have a similar pattern, a similar need 
for merchandise, which is why wc sec this as a strong 
market place and a good growth one. 

Rolfe: How would you categorise lhe SAB style of 
management? 

MacFarfane: Wc are highly decentralised and wc like 
lo see an entrepreneurial, independent approach 
taken by our subsidiaries in which they develop their 
own identities and the people see thcatsclvcs as part 
of the subsidiary and to a lesser degree part of the 
group os a w hole. 

I think we would be striving all the time Tor in- 
novation and fur a leadership role in whatever 
business act iv ity « c engage in and w e are, i believe, a 
businos which is highly competitive in its approach. 

Rolfe: Wbal financial reporting system do you 
use? 

MacFarfane: Wc find it critical to determine only 
that input which is essential for us to know, namely 
(hat lhe performance of lhe business concerned is 
adequate and that its risk profile is being retained. 
Therefore (lie information we want is at an absolute 
minimum. Wc probably receive less by way of paper 
than the head office of any other major group in the 
country. 

Ax at the moment the Focus on cost control is an 
absolute paramount message of this year, so one 
tends to be six-king a little more input in order lo be 
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SAB 


South African Breweries Limited 

Head Office: 2 Jan Smuts Avenue, Braanz/bmrin 20 J 7. 
PO Box 1099, Johannesburg 2(KXI 
Tel Johannesburc.39-471I. Telex 4-22482. 
Telegrams YEAST 


Mr. Selwyn MacFarfane, S.A. Breweries 
finance director 


able to keep the focus on that area. Other than that, 
wc Itavc a minimum of information-flow. 

One thing I should add is that there is a high 
degree of delegation. The central management func- 
tion here really relates to interpreting the overall en- 
vironment, giving a lead on hnw wc sec the future in 
a macro sense. It relates to setting investment 
policies, procuring finance, setting performance 
standards and maintaining a relationship with the 
financial community and Government. 

Wc need a close link with our companies whereby 
we inter face with them, not to take over (heir jobs or 
to operate (he businesses, but to be in touch to back 
up, assist and advise them in any critical areas that 
arise. Where necessary, we arc an (he spot to give the 
necessary authorisations in the event they require to 
go outside of the overall plan which we have 
approved. 

Rolfe: What does SAB see os its prime corporate 
responsibilities? 

MacFarfane: The first is to ensure the survival of the 
business. In saying that we arc quite convinced that 
survival depends on the goodwill, if I can use (hat 
word, of our staff, our comumcn and r lie communi- 
ty at large. 

We employ 75 000 people and we strive to be an 
equal opportunity employer. Everybody, regardless 
or race, colour or sex, In our view should have Ihc 
same opportunity in business. Within our powers we 
do nor discriminate on any grounds. There are in- 
evitably some situations where, in fact, it is difficult 
to meet that objective of ours, mainly for legal 
reasons. As Tar as the community at large is concern- 
ed wc have substantial programmes which we imple- 
ment to set aside a part of our profits, for education, 
health and welfare projects mainly for less 
privileged people. I think It H> true to say Hut we 
do, in the South African context, play a leadership 
role in terms of our community projects and pro- 
grammes. 

As far as our consumers are concerned. I think 
here wc sec ourselves as operating with 3 high degree 
of integrity as regards the quality- of our products 
and services, particularly in a product such as beer 
where the end result rests upon not only that brand 
image hut realty what is in that bottle. This is an 
area where wc have never ever at any point in lime 
sacrificed quality. We have had situations where a 
batch or beer lus been rated as coming out slightly 
below our standards and wc insist that that beer 

go dow n the drain regardless of costs. What is im- 
portant is ilut it never gets into the consumers' 
hands. It's une or those cases when >«>u can't be a 
little bit pregnant: you cither arc totally quality con- 
scious or you arc not. 

Willi quality, of course, go beer price and service. I 
think we have an enviable record in pricing of our 
beer. Again, it's a fundamental for u* >o continue to 
nunage that business so that the price ut beer in- 
creases at a rate lower than the rate of inlLmun. As 
regards service, our distribution network stretches 
country wide. These arc ihc challenges wc sei 
ourselves and J am pleased lo telf you that oxer the 
years wc tave established a consistent track record 
of high performance as regards our capital providers 
and have fulfilled in a meaningful way Our respon- 
sibility lo consumers, ihc community and to our 
employees. 
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Coincidentally both Sir Alexander Fleming and Beecham 
Pharmaceuticals chose Ayrshire to produce the base for most modern 
drugs — penicillin! Fleming to make the discovery which changed the 
face of modern medicine — Beecham to manufacture his product in 
modem day volume. 

Beecham chose Irvine for the scope it offered and that scope has 
now enabled Beecham to increase its investment to £50 million with a 
second plant to produce the chemical ingredients for the next 
generation of drugs. 

Why not discover Irvine's scope for yourself? Send the coupon to 
Mike Thomson at Irvine Development Corporation. Perceton House. 
Irvine, Scotland KA11 2AL today, or give him a call on (0294) 214100. 
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r please send me full informationon the"! 
scope Irvine offers. FT13/9 
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UK NEWS 


Wage unit 
defies 
Tebbit in 
pay ruling 

By John Lloyd, 

Industrial Editor 

MB NORMAN TEBBIT. the Em- 
ployment Secretary, has suffered 
a challenge to his strategy of 
keeping down pay awards. 

A wages council covering some 
694,000 low-paid workers in li- 
censed hotels, restaurants, con- 
firmed at the weekend an award 
of 7 per cent - in spite of strong 
representations from Mr Tebbit. 

The council - which includes 
representatives of the employers, 
anions, and independent mem- 
bers, is chaired by Professor Sir 
John Wood, head of the Central 
Arbitration Committee. It also 
raised the percentage rate for 16- 
year-old workers from 70 per 
cent of the adult (18-plus) rate to 
73 per cent, and left the 17 -year- 
old rate at 80 per cent 

This is in direct defiance of Mr 
Tebbit, who has campaigned for 
a reduction in the wages of 
young workers in order to place 
them back into the job market - 
a cornerstone of government em- 
ployment policy. 

The employers’ representative 
had proposed a reduction in the 
16 - year-old rate to 68 per cent, 
after a freeze in the rate last 
year. Employers also proposed a 
postponement of the settlement 
dale from October 6 to January 6 
- a proposal also defeated by the 
council. 

Increases give an average rise 
of about £4 to this group, one of 
the lowest-paid and least well- 
organised in the country. Only 20 
per cent of the workers are 
covered by collective bargaining, 
and only 10 per cent are in union 
membership - principally the 
General Municipal and Boiler- 
makers’ Union. 

The rises bring a receptionist 
up to £69 outside London and 
E71L20 inside; and a waiter to 
£58JS0 outside London and £60.40 
in London. 

The Government has consist- 
ently warned that wages coun- 
cils, which generally cover the 
unorganised sectors, are under 
threat They are likely to be abol- 
ished when the opportunity 
conies in less than two years. 


SDP plans tighter 
control on company 
funds for parties 

BY PETER RIDDELL, POLITICAL EDITOR 


TIGHTER shareholder controls 
over company political contribu- 
tions will be proposed by the Social 
Democratic Party (SDP). 

The party's policy sub-committee 
has suggested changing the Compa- 
nies Acts to ensure that all share- 
holders are able to have a full say in 
determining any such contribu- 
tions. The proposals are expected to 
be approved tomorrow by the SDFs 
ruling Council for Social Democra- 
cy. 

The proposals form part of a 
broader reform on the system of po- 
litical financing. For example, the 
SDP has suggested that procedures 
for contracting-in ou the payment 
of the political levy by trade union 
members should replace the pres- 
ent contracting-out. 

The party believes that it should 
be no easier for companies to con- 
tribute to political parties than for 
trade unions to do so and that there 
must be equal restrictions on corpo- 
rate funding of political parties. 

The issue was discussed in gen- 
eral terms at the last meeting of the 
Council for Social Democracy in 
Newcastle in January, and the poli- 
cy sub-committee has now pro- 
duced detailed recommendations 
that 

• All decisions by companies to 
make political contributions can on- 
ly be taken by the shareholders and 
each specific contribution must be 
so approved. 


• No payments can be made with- 
out the prior agreement of a share" 
holders' meeting (usually the annu- 
al meeting of the company con- 
cerned). It will not therefore, be 
possible for the board of directors 
of a company to agree to make a po- 
litical donation and then seek retro- 
spective approval from the share- 
holders. 

• It shall not be open to the share- 
holders' meeting to delegate to the 
board of directors any decision con- 
cerning a political contribution. 

• All political contributions will 
have to be reported in the com- 
pany's annual report 

At present the law says that polit- 
ical payments need only be ap- 
proved by the directors of the com- 
pany concerned. 

In the long term, the party be- 
lieves that the provision of state fi- 
' nance for political parties is the on- 
ly really effective response to the 
problems of financing political par- 
ties. The SDP argues that with the 
provision of state funding, private . 
sources of finance - whether from 
unions or business - will become of 
secondary importance and the pres- 
sure of private interest groups on 
the decision-making of political par- 
ties will be greatly reduced. 

The SDP receives no money from 
union political levies and so far has 
been largely unsuccessful in raising 
money through company contribu- 
tions. 


BP’s sale 
may cost 
Exchequer 
over £90m 

By Ray Daftefi Ei»a*gy fidftoi 

THE EXCHEQUER is set to lose be- 
tween £90m and £14Qm in tax reve- 
nues over the next three years as 
result of British Petroleum's plan to 
sell a major stake in Its North Sea 
Forties oil field, according to City of 
London analysts. 

But doubt remains over whether 
BP will receive sanction for its 
scheme to sen 12.5 per cent of its 
field interests for more than £260m. 
Ministers and officials within the 
Treasury and the Energy Depart- 
ment have let it be know that they 
are “none too pleased” with the tim- 
ing and manner of BP’S announce- 
ment last week. Inland Revenue 
and Energy Department officials 
pointed out that BFs plans were 
still being 'considered and no deci- 
sions hadyet been taken. 

The Government which provides 
consents for licence changes, is con- 
cerned about the impact of the pro- 
posed deal on the Treasuiys own 
£500m fund-raising operation in- 
volving a further sale of state- 
owned BP shares. 

Energy Department officials are 
also assessing the implications of 
the precedent being set by BP in 
Forties. BP wants to sell small un- 
its, each representing 0.25 per cent 
of the field, to a wide number of 
companies 

Lex, Page 18 


Mitsubishi car batteries for UK 


BY JOHN GRIFFITHS 

THE FIRST Japanese-made auto- 
motive batteries to enter the UK re- 
placement market are being 
launched by Mitsubishi Power, a di- 
vision of Mr Michael Orr's Colt Car 
Company. 

The move has taken European 
battery makers such as Chloride by 
surprise. This is because even 
though the replacement market is 
very large, estimated at 28.4m last 
year by Chloride, it has been a 
widely-held view that overcapacity 
among European makers and high 
transport costs of such a heavy 
commodity would deter battery im- 
ports from the Far East 

European makers are likely to 


keep a dose watch on whether 
Colt's action is likely to be repeated 
by other importers. 

Mr John Rose, sales manager of 
the new venture, was unable to say 
last night how many sales were pro- 
jected, or what share of the UK 
market Mitsubishi Power is seek- 
ing - “but we intend to become a 
permanent part of the battery mar- 
ket in the UK." 

Mitsubishi Power, which was set 
up 12 months ago to import other 
Mitsubishi products such as genera- 
tors and industrial engines, is seek- 
ing about 200 distributors in tbe 
UK So far, it has signed up about 
20, in addition to distribution 


through Colt’s network of 170 vehi- 
cle dealers. 

The "GS" batteries are produced 
by Genzo Shiznadzu (GS). which 
supplies about 40 per cent of the 
batteries fitted as original equip- 
ment by Japanese car makers. 

The range being bundled covers 
all Japanese-built cars and most 
European models. Mr Rose said it 
would be extended to all makes, 
plus commercial vehicles, 
agricultural, construction and spe- 
cial purpose vehicles. 

Mr Rose said the battery sales 
would be airbed at the premium-end 
of the market 


You'll also find scope in QjSQlS , Scotland 
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WHO? 

Radio Rentals Contracts is the 
leader in the rental and sale of innovative, 
high technology visual equipment in offices, 
hotels and schools throughout the country. 

WHAT? 

The sale and rental of top quality 
equipment at highly competitive rates— 
from colour television receivers to 
dedicated viewdata terminals. In addition 
RRC can supply superb VHS video cassette 
recorders and cameras with all the 


necessary accessories. 


WHERE? 

Radio Rentals Contracts is unique. 

Because, with the back-up of more than 650 , ... . - 

Se rvice Centres in the U.K. our service is 
truly national. 

Radio Rentals Contracts Ltd. 

Worth keeping your eye on 



Radio Rentals Contracts Ltd., Astronaut House, Hounslow Road, Feltham, Middlesex TW 1 4 9 AD Telephone: 01-844 1 000 for more information. 
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UK NEWS 


BBC television for I Italians 


Brussels viewers bid for 



likely by Christmas 


BY RAYMOND SNODOr 


navy arms 
contract 


BY CHRISTMAS, Britons in Brus- 
sels should he able to relax and 
choose which BBC 1 or 2 television 
programmes they want to watch. 

An agreement between European 
broadcasters and the Belgian cable 
operators is due to be signed in 
Brussels on September 29, It will 
being BBC programmes to the Bel- 
gian capital and many other parts 
of the country. 

Mr Marcel de Sutter, president of 
the 40-strong Belgian Cable Opera- 
tors' A ss oc i ation, said yesterday he 
believed that; by Christmas BBC 
programmes would be available on 
two-thirds of the Belgian cable net- 
work. Belgian cable companies 
have 2. 6m subscribers covering 
about 88 per cent of the population. 

Mr de Sutter, who runs Radio 
Public, a cable network in Brussels, 
said be thought BBC programmes 
would be particularly attractive to 
the international community in 
Brussels. 

BBC programmes have for years 
been taken off air and shown in the 
coastal cable systems of Qstend and 
Bruges. But the Belgian telecom- 
munications authorities refused to 
make the microwave connections 
needed to bring the programmes to 


Brussels until agreement was 
reached with the BBC. 

_ As soon as the final agreement is 
signed work on completing the con- 
nections will begin. 

Mr de Sutter, who has been in- 
volved in negotiations on the issue 
since 1972, said that the Belgian op- 
erators had agreed to pay BFr 405 
(£5-25) a year per subscriber to the 
foreign broadcasting organisations 
whose programmes they carry. This 
is about 15 per cent of gross reve- 
nue and the figure will rise in pro- 
portion to increases in cable sub- : 
scriptions. 

The two BBC channels in Bel- 
gium will be joining three German 
channels, three French, two Dutch 
and one Luxembourg channel in ad- 
dition to the four national Belgian 
channels. 

The signing looked as if it might 
be delayed because of the difficulty 
the broadcasting organisations ap- 
peared to be having in deciding how 
to divide the cake between each 
other and the other organisations 
which have rights in the pro- 
grammes such as film distributors. 

The gross amount paid for the 
BBC programming each year will 
be between Clm and £2m 


By Bridget Bloom, 
Defence Correspondent 


Political career ‘draws 
fewer businessmen’ 


BY TIM DICKSON 


THE HOUSE of Commons has few- 
er businessmen today than during 
Sir Harold Wilson's term as Prime 
Minister, according to a survey. 

Challenging the assumption in 
some quarters that Parliament is 
“overrun’' with entrepreneurs, the 
first issue of Your Business maga- 
zine estimates that “only one MP in 
six could riaim any knowledge of 
the hard world of profit and loss” 
and only 7 per cent of the new in- 
take in June this year have any 
business experience. . 

. The study is based on informa- 
tion from the Industry and Parlia- 
ment Trust (whose function is to en- 
courage MPs to learn about indus- 
try), The Times Guide to the House 
of Commons, the Confederation of 
British Industry and the official 
Register of Members* Interest 


Some of the information is “not 
always dear” and that some MPs 
without business interests today 
point to experience they have 
picked up in the past "In fairness 
the decline in the number of MPs 
with industrial backgrounds mir- 
rors the general move from employ- 
ment in manufacturing businesses 
to service industries,” the magazine 
adds. 


The survey nevertheless shows 
that Parliament continues to be 
“top heavy" with lawyers, teachers, 
ex-iocal government officials, con- 
sultants, journalists and accoun- 
tants. 


Your Business, which will be pub- 
lished every two weeks, has been 
launched with a £350,000 advertis- 
ing and sales promotion budget. 


INTENSE competition is develop- 
ing between British, American and 
European arms companies to sup- 
ply the Royal Navy with advanced 
new sea-skimming missiles. 

The first shot in what promises to 
be a tough autumn campaign was 
fired in London by Oto Melara, the 
Italian defence company, which is 
offering a version of its Otomat 
anti-ship missile to be produced 
jointly with Marconi Space and De- 
fence Systems and Plessey Dis- 
plays. 

Dr Lanfranca Cerrina, commer- 
cial director of Oto Melara, held out 
the prospect of the Italian Govern- 
ment buying British Sea Harrier 
aircraft if the Royal Navy bought 
the Otomat missile. 

In any event. Dr Cerrina said, 
some 65 per cent of the work on the 
Otomat missile would be done in 
the UK, while the Italian Govern- 
ment had guaranteed to buy other 
defence equipment from Britain to 
make the "offset” on the deal 100 
per cent. 

Oto Melara is one of five compa- 
nies which have submitted propos- 
als to the Ministry of Defence for 
new sea-skimming missil es which 
would be fitted to the most modem 
versions of the Royal Navy's Type 
22 frigates and the new Type 23 
ships. Initial contracts would be 
worth some £200m. 

Oto Melara developed its Otomat 
missile in conjunction with the 
French company, Matra. Also bid- 
ding is the French company, Aero- 
spatiale. makers of the Exocet mis- 
sile whose air-launched version was 
responsible for the loss of at least 
two British ships during the Falk- 
lands war last year. 

But observers, who believe that 
purchase of the Exocet would be op- 
posed on political grounds, think 
the choice will be between British 
Aerospace Dynamics Group, with a 
new see-launched version of Sea 
Ea glft, and the US. Harpoon, made 
by McDonnell Douglas. 

Mr Michael Heseltine, Defence 
Secretary, is expected to decide be- 
tween the rival systems 

The British Aerospace missile is 
effectively still on the drawing 
board whereas the American Har- 
poon is already fully developed. 


The State Bank of New South Wales is now open 
for business in London. 

We are the only Australian bank which is hilly 
backed and guaranteed by the Government of 
New South A&hles . 

Our services include treasury and money market 

m a _ mf 

activities, spot and forward foreign exchange 
trading, euro-currency 


and sterling lending, 
syndicated credits, 
introductions to New 
South Wales, trade 
finance, bonds and 
guarantees, letters of 
credit and acceptances. 

So, if you want to 
do business down 
under, we can help put 




you on top. 

State Bank 


Chief Manager: Rohan Courtney. Assistant Chief Manager Neil Moore. Senior Manager, foreign Exchange and 
Treasury: Michael K. Walker. Senior Manager. Administration: Stuart Mackenzie. 

" State Bank of New South Wales. London Branch (licenced deposit taker). 110-1 12 Fenchurch Street. London ECoMaDR. 
Telephone (General) 01-4818000. (DeafingRoom) 01-481 2999. Telex (General) 895233 1 . (Dealing Room) 8953093. 


The Ebic banks bring 
strength and 
experience to your 
financial operations 




Over the past 20 years, the Ebic 
banks have been co-operating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers,Their 
expertise has benefited small, as 
well as large businesses, impor- 
ters, exporters, international 
organisations, states and, indeed, 
governments. 


Ebic banks, offer specialised 
services throughput the world. 


Amsterdim-Rottenbrn Baric 



Banca Commercial* Kalians' 


Through their interbank co-opera- 
tion, their international networks 
' and their common investments, 
the Ebic banks can assist in a 
variety of financial operations. 
These include business loans, 
export financing, euroloans, 
foreign exchange risk coverage, 
eurocurrency issues, pro] art 
financing, mergers and acquisi- 
tions and many others. 


In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg, Miami, Nassau 
(Bahamas) and San Francisco. 


OcdHanstalt-Bankverein 


□ 


Then there's European Asian 
Bank (Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 


Deutsche Bank AG 



Specially created by the Ebic 
banks are a number of common 
investments in which either all oc 
the majority of the member banks 
have important holdings. 
In Europe, for instance, there’s 
European Banking Company SA. 
Brussels and European Banking 
Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 


Midland Bank pic 


@ 


■Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt; 
London and Manama (Bahrain) { 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 


Even quicker than Airmail 

Far cheaper than couriers. 


S&ctet* Generate de Banque 
'Generate Bankmaafschappii 



Sociefe Gen£iale 


If you'd like to take advantage of 
our financial strength and experi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebici'tothe Ebic 
Secretariat, 100 Boulevard du 
Souverain, B-1170 Brussels. 


There are any number of alternatives 
to Swiftair, the Post Office’s worldwide 
express airmail service. 

Trouble is they're either not as fast or 
a good deal more expensive (checkout 
the Couriers’ prices, but only ifyour heart 


ebic 


Europe’s most experienced banking group 


the price. 

For a handling fee of just £150 on top 
of the normal airmail rate,you get special 
priority in the UK, with items handled 
separately to give them a flying start. 


And in some countries of destination 
they are even delivered by special 
messenger. All as part of the Swiftair 
service. 

You can send letters and packets up to 
two kilograms. Just take them to your 
nearest post office or arrange for them to 
be included inyour usual collection. 

If you believe that time is money it’s worth 

Swiftair 
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African highway master plan Iconoclast a t the RIBA 


A STUDY of an African high- 
ways master plan is to he made 
soon, according to Mr Daniel 
Ngangmutu of the United 
Nations' Economic Commission 
far Africa (ECA), based in 
Addis Ababa. The study, and 
the slow progress that can be 
expected towards implementa- 
tion of its ambitions, present 
implications for consultants and 
suppliers with expertise and 
equipment to sell, and for 
Europe's own continental trans- 
port network development. 

The ECA is the lead agency 
negotiating, co-ordinating and 
mobilising finance for the UN's 
Transport and Communications 
Decade in Africa 1978-88, 
launched by the General 
Assembly in 1977 as it sought 
to promote its so-called New 
International Economic Order 
(NIEO). 

The ECA formulates 
Decade's global strategy and 
says the hitherto nationally- 
based and framentary regional 
transport development of Africa 
has been replaced since 1979 
by Decade policies and pro- 
grammes. These, to be com- 
pleted by the end of this decade, 
the ECA says will have 
a> enormous impact ” on Africa's 
transport and socio-economic 
development 

Decade was designed in two 
phases. These were outlined by 
Mr Ngangmuta in June when 
he addressed a seminar in 
Barcelona which dealt with the 
Mediterranean as the passage- 
way for exchange among the 
three continents embracing it — 
Europe, Africa and Asia. 

The first phase (1980-83) 
ends in December. Xt consists 
of 1,091 projects estimated to 
cost about $8.7bn (£5.7bn) of 
which $6.7bn (£4.5bn) has been 
secured. The second phase 
(1984-88) consists of 1.322 pro- 
jects of estimated cost of about 
S31bn (£20.9bn). 

Last February the ECA told 
the fifth African Highways Con- 
ference, meeting in Libreville. 
Gabon, that five Trans-African 
Highways were under construc- 
tion and four more were in. the 
planning stage. Progress has 
variously been reported al- 
though European observers are 
sceptical of some advances 
claimed. 

So far the ECA has estab- 
lished two intergovernmental 
highways authorities to advance 
Decade. These are: 

• The Lagps-Mombasa Trans- 
African Highway Authority 
(1980); and, 

• The Cairo-Gaberone Trans- 
East African Highway 
Authority, which met for the 


first time, in Cairo, last March. 

Other authorities are 
expected to be set up following 
the acceptance in July by the 
UN Economic and Social 
Council In Geneva of a report 
by the ECA and the UN’s 
Economic Commission for 
Europe f ECE) on their evalua- 
tion of prospects for the con- 
struction of a permanent link 
across the Strait of Gibraltar. 

The UN reported last year 
that the African highways net- 
work was improving slowly, 
qualitatively and quantitatively, 
though it faced many problems. 
These include initiating the 
type of development and main- 
tenance of networks best-suited 
to the present and future needs 
of different national economies; 
the difficulty of obtaining 
adequate funds for construction 
and maintenance programmes; 
technical complexities; con- 
tinuing poor organisation and 
insuffi cient trained manpower; 
poor, uncoordinated road 
research; and that reliable 
statistical data on African roads 
Is scarce if available at alL 

Two other problems posing 
opportunities for the world civil 
engineering community are that 
Africa: 


• Does not generally make or 
assemble its own road-building 
equipment; and, 

• Was not developed capable 
indigenous construction enter- 
prises. 

Of the proposed trans-African 
highways four link into the 
Mediterranean network and 
thus pose implications for other 
African regions and for Europe. 
The Mediterranean region’s 
primary road network is a 
4.813km modern highway from 
Alexandria, Egypt, to Rabat, 
Morocco, to which all Mediter- 
ranean ports are linked. 

A highway link around North 
Africa and Southern Europe 
Is In preparation through the 
completion of the Trans- 
European North-South Motor- 
way (TEM) from Gdansk to 
Istanbul through the Balkans, 
with possible extensions to the 
Eastern Mediterranean — the 
area the transport network for 
which is being promoted by the 
UN’s Economic Commission for 
Western Asia (ECWA), based 
in Baghdad — and through the 
promotion of the proposal to 
build a fixed link across the 


Strait of Gibraltar in tbe Wes- 
tern Mediterranean. 

Africa is not yet and will 
only be indirectly connected to 
TEM through a southern exten- 
sion into Western Asia where it 
will pass through Syria, 
Lebanon and Jordon and enter 
the Sinai, Egypt, at the tip of 
the Gulf of Aqaba. There it 
will feed into the Egyptian 
highway system and thus link 
with the Mediterranean coastal 
highway from Cairo to Tangier. 

A main aim of the fixed link 
at the Strait of Gibraltar is to 
join road and possibly rail net- 
works of Europe and Africa and 
by the resulting facility for 
long-haul goods-carriage to 
boost development of Africa's 
trade and transport network. 
The two European inter- 
regional highway network links 
to the Mediterranean are: 

• TEM; and, 

• The VENESO route. 

TEM, for which the UN 

Economic Commission for 
Europe, based in Geneva, is 
the executing agency, will serve 
south-eastern Europe by im- 
proving the infrastructure of 
participating countries, create 
a hhk between Europe and 
Western Asia and provide new 
access to Mediterranean ports. 

TEM feasibility studies are 
backed by $3.5m from the UN 
Development Programme in two 
phases ($2m, $1.5m), both over 
three years, now half expired. 
Of its 10,000 km, 2,000 km are 
already built, for example in 
Italy, Bulgaria and Czecho- 
slovakia. 

Under an agreement between 
the ECE and the Czechoslovak 
Government PRAGOPROJEKT, 
the Design, Consulting and 
Engineering Institute, was en- 
trusted with preparing guide- 
lines of aesthetic, environ- 
mental and economic considera- 
tion for TEM, which is both 
operational and under construc- 
tion in Europe. 

VENESO, the Vole Euro- 
pdenne Nord-Est Sud-Ouest, is 
tiie economic concept of a 
North-East — South-West Europe 
continental development route 
to be served by a highway from 
Helsinki to the Strait of Gibral- { 
tar. Tbe VENESO lobby com- j 
prises more than 100 , mainly 
French, local authorities and 
chambers of commerce which j 
has pressed for the route since 
1970. It is based in Clermont- 
F errand, which would become 
a nodal point in the movement 
of trade to Africa via South- 
West Europe and the Western 
Mediteiranean. 

ALAN ELLIS 


ON JUNE 30. Michael Manser 
was handed the keys to the back 
door of No 66 Portland Place, 
leading to the car park and to 
The drinks cabinet in the presi- 
dent’s office of the Royal Insti- 
tute of British Architects. 

The day after becoming pre- 
sident of the RIBA Mr Manser, 
who cycles or rides the tube and 
generally prefers his tonic neat, 
returned both. 

Probably the most reluctant 
man ever to hold this office, 
Mr Manser also cares little for 
other traditions and routines 
which have become associated 
with it. He has already 
caused a stir in some circles 
by announcing that he will 
not be making an inaugural 
speech, which he considers 
would be both presumptuous 
and out-of-date. He would, he 
says, rather do something more 
useful — but will not reveal what 
until he’s ready. 

Boro in 1929, Michael Manser 
qualified in 1954 and has been 
the principal in his own practice 
for 22 years. During this time 
he has designed public sector 
housing and £300,000 private 
bouses, schools, laboratories, 
swimming pools. churches, 
shops, offices and social centres 
for which he won half-a-dozen 
architectural awards and com- 
mendations. He has written 
about architecture in just about 
every publication which 
covers the subject and has 
been an assessor on many 
award schemes including the 
FT’S. 

Not surprisingly, he had 
little time to become involved 
in the RIBA. In stark con- 
trast to recent presidents, most 
of whom " did time ” on 
council and committees, many 
for years, Manser became 
known directly to the profes- 
sion mainly as a result of a 
personal crusade he launched 
and maintains against the inter- 
ference of what he describes 
as 11 under-qualified and 
opinionated planners" in what 
architects called “ aesthetic 
control” of their designs. As 
there can hardly be an archi- 
tect in the UK who does not 
support this cause, it is not 
surprising that when he stood 
for election (one one vote) he 
won by a handsome popular 
majority. 

He feels he has an obligation 
to his electors, and stands by 
views expressed a year ago, 
when he became senior vice- 
president He is concerned 
that the RIBA is not working 
properly in the service of 
members. Already a t eam. 


headed by Fred LIoyd-Roche, 
former manager of Milton 

Keynes Development Corpora- 
tion, and with access to 
management consultants, is 
looking into the organisation 
and staffing with, Mr Manser 
insists, full co-operation from 



the staff. Whether this will 
survive significant trimming of 
the organisation remains to be 
seen. 

Be is also concerned that the 
presidency is not what it should 
be, and has set out to prove 
that a man can become RIBA 
president without abandoning 
his practice for two years (no. 
he insists, you get fewer rather 
than more commissions because 
everybody assumes you are far 
too busy) and without his wife 
needing an appointment to see 
him (as Owen Luder used to 
quip). 

So far he has managed to 
spend no more than two half- 
days a week at Portland Place, 
which gives him hope — and not 
oitiy for his own survival: 
Michael Manser’s real aim is to 
make it possible few the top 
names iq. architecture (Richard 
Rogers, Norman Foster, Jim 
Stirling) to consider taking on 
the job. The cause of achitec- 
ture, he insists, would be better 
served by an internationally 

famous practitioner talking to 
the world about his ideas than 
by an institution man talking 
to his old chums. And big 
name architects would only con- 
sider standing for election if 
the presidency was changed 
along tiie lines he is now try- 
ing out 

Another side of the same coin 
is his insistent on more delega- 
tion of presidential powers to 
other honorary office holders 
RIBA staff, which he is deter- 
mined to implement 

Ultimately, though, these are 
an details, paving the road to 


better architecture, which is 
his burning passion and the 
common denominator of all his 
aims. For example, he firmly 
believes that better architec- 
ture can only be achieved If 
the architect remains leader of 
the building team. He is there- 
fore convinced that the latest 
construction fad, project 
management, is a passing phase 
— especially since the RIBA 
relaxed its code to enable mem- i 
bers to become directors and . 
form limited liability companies. 
Clients will soon realise, he 
says, that provided they chooae 
the right architect, there is no 
one better to give him exactly 
what they wont 

Which is not to say that all 
architects are good — and here 
Michael Manser blames archi- 
tectural education for many of 
tbe profession’s ills. Apart 
from this own experience of it, 
his two children, both now 
practising architecture in- 
dependently, went to two 
schools each, giving him more 
recent insights. Overall, he 
says, the profession is over- 
populated and many architects 
would probably he happier 
doing something else. 

The answer, he says, is to 
provide three-year courses in 
architecture, leading to a BA 
similar to other humanities 
degrees. Graduates should by 
then have a clearer idea of 
what they really want to be, and 
the few with both the ability 
and the commitment to become 
good architects would complete 
their training along far more 
practical and technical lines 
than most schools of architec- 
ture now offer. He considers 
even the best schools at present 
waste a great deal of students' 
time and would insist on the 
architects of tomorrow being 
instructed in the financial and 
administrative facts of life 
alongside basic like keeping 
the rain out 

Top of his list of hobbies is 
“going home” — home being a 
250-year-old timber-framed 
terraced house by the Thames 
in Chiswick, where he can read, 
listen to music, or potter round 
the garden with his wife Jose 
who shares his love of architec- 
ture and writes about design. 
As these words appear in print 
the Mans ers will be on holiday 
in New York — “ Our annual 
fix” — looking at what is being 
built in the capital of free 
enterprise, -and perhaps re- 
charging batteries and reload- 
ing ammunition for the battles 
to come in the next two years. 

MIRA BAR-HILLEL 


Multimodal axes across the Mediterranean compete with TEM and could either 
contribute to or eubvert the VEMESO-Gibraltar Strait fixed link proposal 




Union view 


of project 
management 

A SEA CHANGE In the coo- 
s traction unions’ previously 
hostile altitude, to manage- 
ment fee and project manage- 
ment schemes was signalled 
last week by Mr Les Wood, 
general secretary of. the 
Union of Construction. Allied 
Trades and Technicians,' at the 
TUC Congress In Blackpool. 

Hr Wood told delegates 
that Instead of . opposing the 
trend towards Independent 
project management teams, 
unions should co-ordinate 
their activities so that they 
are able to control labour 
supervision and the selection 
of contractors as soon as pos- 
sible after a project Is 
initiated. 

His remarks were official 
confirmation of a growing 
trend on the TUCfc construc- 
tion Industry committee to 
acknowledge that the growth 
of project management is 

Inevitable. 

However, although UCATT 
has the broad support of Mr 
Frank Earl, the General and 
Municipal Workers’ construc- 
tion officer, the Transport and 
General Workers Union is 
understood to be extremely 
lukewarm on the Initiative. 

Speaking after the debate; 
Mr Wood said: *The growth 
of project management Is 
going to be increasingly Im- 
portant in the future, and we 
have to accept that It Is here 
to stay. 

“The essential point Is that 
unions must get Involved at 
the very earliest stages ~ef a 
project to establish good man- 
agement-union relations and 
to counter the very real risk . 
of cowboy elements being 

brought to.” 

Hr Wood added -that he had 
been very favourably Im- 
pressed by Taylor Woodrow's 
attempts to involve and cater 
for unions on the major con- 
struction work now underway 
on the new Heathrow Ter- 
minal Four buBding. 

But he added that on many 
sites poor project manage- 
ment had led to serious 
problems. IVO DAWNAY 
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By: European American Bank & Trust Company 

as Trustee 


August 23. 1983 


THE BETTER WAY TO BUILD 


In war, in peace t you need his help 




When help is needed, please 
help him and his dependants 


A donation, a covenant a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex -soldiers and their families in distress 

DEPT. FT. 41 QUEEN'S C ATE. LONDON SW7 5 HR 




Ouerthe last 30 years we have 1 
developed our expertise in both 
stool and timber framed 
construction. Operating from our 
58 acre site near the Ml in the 
heart of lhe Midands, we are able 
to offer a complete range of 
biikfngs and services. 


These indude timber construction and oca - new steel 
fabrication fine. Both backed by our own co m prehensive 
professional team, experienced in i “ 
from steel and timber structures to components. I 
useful as Hallam are often catted upon to act as 
managemenlcontractore.wcxkingtogethervrithour 
clients and their professional advisters from design 
stage to project completion. We are also able to act 
as sub-contractors, manufacturing, supplying 
delivering a n d erecti n g structures tor both 
steel and timber framed buildings. 

The Hallam method of building has been 
developed to alow maximum design 
flexWlity.provkfing the ideal answerfor 
schools, hospitals, offices, factories, 
warehousing etc. For further information 
about a better way to solve your biilcfrig 
problems send now fbryour colour 
brochure. 


Please sand me my System Butting Brodiure. 


Name: 


Burks the Hallam way 

Hallam 


Position: 


Company: 


Address: 


Hallam Group of Nottingham PIC 
System BuBcSng DMshm 
Langley Mill. Nottingham NG164AN 
Telephone: (07737) 66141 Telex: 37428 


M mm m u m m m u mb wm m m mm hi m m m m ^m ^m FT12/9 j 


Information 
services for the 
computer & 
communications 
community. 


Free brochure: 
01-580 8061 
ext 45 



AUTHORS WANTED 

Financial Times Publications 
Department seeks authora/ material 
tor research studies, yearbooks/ 
directories and books on business 
and financial subiacts. 
Contact: Peter Sabine 
Director Businosa Reports Division 
FINANCIAL TIMES BUSINESS 
ENTERPRISES LTD 
Bracken House. 10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000 
with brief details of proposed 
subject/idea 


ELECTRONICS 

FACTORY 

CONSULTANTS 

AUTOMATION 

REQUIRED 

We wish to retain authors to prepare market 
research reports analysing and forecasting various 
segments of the European electronics industry. 
Product knowledge is essential. We are an inter- 
nationally known firm and can provide continuous 
assignments. Replies will be kept strictly confidential. 

Write Box A8235 , Financial Times 

10 Cannon Street, London EC4P 4BY 

CONSULTANTS 

REQUIRED 

We wish to retain authors to prepare' market 
research reports analysing and forecasting the 
European automation industry. 

Product knowledge is essential We are an inter- 
nationally known firm and can provide continuous 
assignments. Replies will be kept strictly confidential 

Write Boar G9002, Financial Times 

10 Camion Street , London EC4P 4BY 
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TECHNOLOGY 


EDITED BY ALAN CANE 


QANISH COMPANY IMPROVES ANTI-POLLUTION PROCESS 

How to curb the rain that tills 



Idyllic scenes such as SSvdesjon, near Ystad In Sweden, are 
being marred by the effects of add rain, in Sweden alone more 
than 10,000 lakes are threatened by industrial pollution 


FINNISH BIOTECHNOLOGY 

Government promotes 
gene technology 


BV HILARY BARNES 


NIRO ATOMIZER, the Danish 
market lender in the spray dry- 
ing removal of sulphur dioxide 
from power station emisskwK, 
has made a significant new 
improvement in 'doe process, 
which is playing a key rote in 
efforts to curb the acid rain 
problem. 

Using tiie same process by 
which over 90 per cent of 8m 
sulphur dioxide can be removed 
from flue gas emissions, Niro 
can now SMiuiJtaiieously remove 
up to 50 per cent of dangerous 
nitrogen oxide emissions— and 
at almost no extra cost. 

Small scale 

The nitrogen oxide removal 
process has been tried success- 
fully in a small scale indust ria l 
plant and this wm 

undergo a full-scale, industrial 
test In tiie U.S. before the pro- 
cess is ready far market intro- 
duction. probably at the end of 
October. 

Suiphw dioxide as the major 
factor causing add am, but 
nitrogen oxide, which asms to 
nifirto add. is also an important 
contributory factor. The acid 
rain proto lean arfsimm from the 
IwH rtkqg of fossil fuels is by now 
wed! -established. Lifeless takes 
in North America and Scandi- 
navia os well . as extensive 
riammgft to forests in central 
Europe are among the eon- 
sequences of acadiflcation. But 
there is also evadence. in some 
areas of serious damage to 
hirnian health. 


Reduced life 

Senior Czechoslovak officials 
who have visited Niro atomizer 
have said that in some areas- of 
Czechoslovakia, sulphur dioxide 
pollution has reduced life 
expectancy by 10 years com- 
pared with the national average. 
Schoolchildren in these areas 
have to be taken away on holi- 
days to give them a chance to 
dear their lungs. The Czechs 
have awarded Niro a gold medal 
for the company's spray-drying 
sulphur sft>sorption. process, but 
they have not placed any orders 
for equipment which costs in 
tiJe region of U.&350m per 
power plant " They would Hke 
to buy it but thep just cant 
afford it” said Ur Kkuis Gude, 
a Niro vice-president 


Only a few countries, among 
them the U.S„ Japan, West 
Germany, Holland, Sweden and 
Australia, have so far Intro- 
duced limits to power station 
sulphur emissions. The UK, a 
major exporter of add rain 
from coal burning boilers has 
not 


Legislation 

Denmark, ironically in view 
of Niro's plan-eminence In the 
field -of desulphurisation, is in 
the same category as the UK, 
but the Danish government is 
committed to Introducing 
sulphur emission limits, prob- 
ably througi legislation to be 
introduced later this year. 

Some countries may have 
been dissuaded from getting to 
grips with the problem by a 
1881 OECD survey which 
estimated that it would cost 
UJ>.$5bn to reduce sulphur 
dioxide emissions in Europe 
from 40m tonnes to 24m tonnes 
a year, raising energy prices in 
the process by about 5 per cent 
Niro thin fat the OECD estimate 
was far too high. “We could 
do It for half," said Mr Gude. 

Niro, which has been a major 
force in the spray drying field 
since 1933, pioneered the 
adaptation of the technique for 
desulphurisation. The first in- 
dustrial scale deaner was in- 
stalled ha the UJ5. in 1977 and 


the first commercial order, for 
a 450 MW boiler at the Antelope 
Valley power station in North 
Dakota, was placed in 1978. 

Altogether Niro has now sold 
13 plants (installed or on order) 
for power station units totalling 
5,200 MW out of a total market 
of 7,200 MW, a 70 per cent 
share. Two of the orders are in 
Austria, the rest in the U.S. 

The spray drier desulphurisa- 
tion technique consists of pass- 
ing the hot flue gasses through 
a lime slurry. Any water is 
evaporated and the sulphur 
dioxide is converted into cal- 
cium sulphite. 


Alternative 

The main alternative to spray 
drying Is so-called wet scrub- 
bing, but according to the 
adherents of spray drying it has 
important advantages over wet 
scrubbing. It is cheaper, both 
to run and in capital cost, in 
removing over 90 per cent of 
sulphur dioxide it is more effi- 
cient. “ We can remove the lot 
if the customer is willing to pay 
enough, " said Mr Gude. It 
eliminates the scaling and cor- 
rosion problems associated with 
the wet technique, and the waste 
product left over at the end has 
advantages over wet scrubbing. 

Wet scrubbing leaves a 
liquid effluent which has to be 
disposed (the Germans poor it 


down the Rhine), flywash and 
gypsum. The spray technique 
eliminates the liquid effluent 
problem. It also eliminates the 
flyash problem, as this is com- 
bined with the calcium sulphite 
precipitate to form a cement- 
like substance which on 
exposure to damp becomes as 
hard as concrete. 


Uses 

The substance can be used as 
a synthetic gravel and as land- 
fill. From an environmental 
point of view, the advantage of 
the hard product, called 
stabllisate, is that it binds the 
highly poisonous heavy metals 
which are otherwise found in 
the flyash. If the stabilhgate is 
used for landfill, or otherwise 
dumped, the heavy metals 
remain where they are. In 
flyash, however, they are 
gradually washed away into the 
subsoil, presenting a long-term 
threat as a pollutant of the 
water table. 

Ironically, Niro has found 
itself involved in a heated 
controversy with " The Greens ” 
in Austria, with “ The Greens ” 
accusing Niro of producing a 
poisonous substance on the 
grounds that the stabllisate con- 
tains heavy metals. Niro has not 
yet understood why It is better 
to leave the heavy metals In 
the flyash and suspects its 
problems with the Austrian 
greens, which may emerge again 
if Niro wins an order in West 
Germany, has a nontechnical 
background. 

Only last week the question 
of Britain's attitude to add rain 
reared its head. The Royal 
Society in the UK. the 
Norwegian Academy of Science 
and Letters and the Royal 
Swedish Academy of Sciences 
have agreed to begin a long- 
term collaboration Into the 
causes of acidification in 
Norway and Sweden. 

The National Coal Board and 
the Central Electricity Generat- 
ing Board are also spending 
£5m over the next five years to 
study power station emisisons. 
But If British power stations 
were to be fitted with 
flue gas desulphurisation equip- 
ment it could mean investment 
of £4bn — a sum which the UK 
is reluctant to commit 


| COMPUTERS 

Europeans 
In joint 
R & D pact 

JOHN WATSON, technical 

director of 1CL said last week 
that the main reason for the 
formation of the Joint Research 
Institute (JRI) in conjunction 
with Siemens in Germany and 
Compagnie Machines Bull in 
France was to fend off U.S. and 
Japanese competition in the 
latest generation of computers 

and software. 

Watson said that none of the 
three companies alone was able 
to justify the cost of the basic 
research needed for the forth- 
coming so-called " expert " 
systems implemented on large 
scale computers. 

Expert systems are those In 
which the machine does not 
follow routine sequences to 
answer more or less routine 
problems, but is able to embrace 
a set of generalised rules and 
act accordingly. 

In essence this means that 
"bodies of knowledge" can be 
held in a computer to give 
quick answers for example, to 
complex social security prob- 
lems that are circumscribed by 
complex rules and regulations. 

Results coming out of JRI, 
which will be located in Bavaria, 
will be freely available to all 
the companies. Asked if he 
thought this might dilute the 
competitive edge between the 
three, Watson said: "Possibly, 
but in general we expect to give 
one third and gain two thirds.” 
He asserted: ** In any event the 
threat does not come from other 
European countries but from the 
UjS. and Japan.” 

The institute will not develop 
products or even systems as 
such — that will be left to the 
research departments of the 
three member companies. 

Watson saw no conflict with 
either the Alvey initiative or 
that of the EEC to its Esprit 
programme. Alvey was essen- 
tially a national effort by the 
UK, Esprit embraced the EEC 
countries but JRI was specific 
ho three large computer com- 
panies. In many respects they 
would be complementary. 

ICL refused to reveal a 
monetary figure for its contri- 
bution to JRI but the three 
companies will provide equal 
f unding . 

First products from ICL 
embracing work carried out at 
JRI wifi probably be seen in 
large machines running large 
expert systems, perhaps from 
1986 onwards. 

GEOFFREY CHARUSH 


BY ELAINE WILLIAMS 

ORION. THE largest pharma- 
ceutical company in Finland, 
has become involved with a 
government-backed project to 
develop biotechnology in the 
country. 

The company has a share in 
Genesit, set up in May to 
develop industrial applications 
of use of Bacillus micro- 
organisms. Other shareholders 
In the company are the State 
Alcholol Monopoly of Finland 
(Alko), the Farmos Group. 
Metsaliiton Teollisuus, Neste 
Petroleum, the state-owned oil 
refiner, the Finnish Sugar Com- 
pany and, the Finnish Co-opera- 
tive Dairies' Association. 

The decision to study the 
potential of Recombinant DMA 
gene technology was taken three 
years ago by SITRA, the 
country’s state funding body for 
research and development. It 
funded the first stage of work at 
Helsinki University. 


Shareholders have put up 
FM 2,5m for the next two-year 
phase of the development. Mr 
Bertil Roslin. chairman of the 
Gene sit Board and a member Of 
SITRA, said that work was stall 
at an early stage of development 
and there was still a great deal 
of uncertainty about the success 
of the work. 

Mr Roslin said that the com- 
pany would not scr up a 
laboratory of its own but would 
function by encouraging re- 
search within institutions on 
subjects which would interest 
shareholding companies. Hel- 
sinki University's Recombinant 
DXa Laboratory is the first to 
benefit from a firm contract 
with Genesit 

Orion Pharmaceutical Is par- 
ticularly interested to broaden- 
ing its product base and 
increasing overseas sales. The 
company already has 23 per 
cent of the market share in 
Finland. 



Professor Ichiro Kata, of Tokyo’s Waseda University, has 
claimed to have invented the world’s first musically -talented 
robot. Professor Rato's robotic arm can play an electronic 
organ with its five fingers as skilfully as a human. The 
computer-controlled mechanical arm has carbon-fibre joints 
which can strike up to 10 keys a second. It can even 
perform cross-finger piano techniques. 


J&Lt&Copco 
Compressed Afrltedmofogy 


Profit firan 
am 1 experience 


Hemel Hempstead 
(0442)61201 


Components 

Power 

transistor 

A TYPE of power semi-con- 
ductor known as an Insulated 
gate transistor (IGT) has 
been announced by General 
Electric Company of the USA 
and is said to offer the advan- 
tages of both power MOSFETs 
and bipolar translators. 

In practice, this means 
that the device has minimum 
effect on any circuit that in- 
corporates it (due to Its high 
inpur impedance), has lour 
power loss while it is turned 
on, and «*an be turned on and 
off reasonably quickly (two 
to four microseconds). 

Initial devices will be able 
to carry 10 or 25 amps at 509 
volts and later this year a 
faster device (one micro- 
second) will be released for 
higher frequency applica- 
tions. 

There will be important 
applications in variable speed 
motor drives and GE. itself? 
plans a “ programmable 
motor ” combining a chip com- 
puter with newly developed 
power circuits and a brush- 
less DC motor. Advantages 
will Include Infinitely variable 
speed, reversing. Improved 
efficiency and greater reliab- 
ility. 

Likely applications of such 
drives will include machine 
tool power control, robots, 
and industrial pumps. More 
from the company at 
Demesne, Dundalk, Ireland 
(010 353 42 32371). 

Retailing 

Bar-code 
light pen 

A LIGHT pen for use in 
barcode applications has been 
introduced by the distribu- 
tion division of Marconi Elec- 
tronic Devices. The pen uses 
low power CMOS technology 
and can store 4K bytes of 
data. More information on 01- 
904 9303. 
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“Your low cost Business 
Class fere to Australia 2s 

my greatest handica] 
Qantas!” 



y— jtfjb 

/KOAC 
£ AGAIN ST; 

“Once upon a time my only 
visitors to peaceful Australia 
were birdies said eagles. 

•But those days have flown. 
^Because now you’re offering 
^ so many extras to Business Class 
passengers it's hardly surprising I’m against 
you. Qantas. . 

“First in my pecking order is the cost 
Amere 10% more than Economy 
“And that's not alL 
‘There’s separate check-in, priority 
baggage collection, and the same 30kg 
luggage allowance as First Class. 

“Wider seats with morelegroom 
and extra redone, which are never more 
than one place away from the aisle. 

“All in a private compartment with an 
exclusive coat closet and its own cabin 

Ste *“Add to this the ever-open bac plus a 
menu that would put First Class to shame 
on many airlines, and it’s easy to tell why 

we Koalas are so often below par!” 


The Australian Airline. 

Daffy fromLondon. Via Bahrain mid Sfagore. 
TVice a week from Manchester Via Amsterdam 
and Bangkok. . 
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INTERNATIONAL EXHIBITION 
AND CONFERENCE 
OF TECHNOLOGY, EQUIPMENT 
& SERVICES IN BANKING, 
INSURANCE AND FINANCE 

The Barbican Centre London 
22-24 October 1984 


For three days in October 1984 the Financial 
Community of the World will be at The Barbican. Will 
your company be there to meet them? 

For further information on how you can take 
advantage of this unique opportunity contact: 

Philip Mead, Industrial and Trade Fairs Ltd., 
Radcliffe House, Blenheim Court, Solihull, 

W. Mids B91 2BG England. Tel: 021-705 6707 
Telex: 337073 ITFG. 

Organised by Industrial and Trade Fairs Ltd in 
association with the Financial Times. Sponsored by 
The Banker. 


□ Please send me further information on the International 
exhibition. 

□ Please send me information on the cop- level conference to be hetef 
In the autumn of 1983 and. when available. Information on the 
1934 conference. 

Name — 

Position in Company — - 


Tel: <.,i|iMniiiniHl.ii|iiiiiMiiiai Telex: 
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THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


THE SIGN outside the door 
reads: Think Tank for Free 
Radicals. Inside, a knot of 
young, casually dressed people 
are holding a heated discussion 
on a radical theme. The topic, 
however, is not politics. 

The think tank, located in a 
sprawling complex of modern 
buildings near Uppsala, Sweden, 
is devoted to the study of those 
radicals made up of oxygen. Its 
members believe that these tiny 
units of oxygen will provide the 
key to understanding and pre- 
venting the crippling after- 
effects of heart attacks and 
strokes. 

But there is something more 
radical here than oxygen. This 
approach to fi ghting disease is 
not based on a search for new 
drugs, but on the study of the 
body’s problems and how they 
can be naturally modified. It is 
an intriguing approach and one 
which has helped form Phar- 
macia, a 72-year-old company, 
into one of the fastest growing 
drug companies in Europe. 

At tiie same time, Phar- 
macia's leap into the inter- 
national fast lane has been 
aided as much by a personality 
as its unusual products. Gunnar 
Wessman, its 54-year-old presi- 
dent, who took over the reins 
of the Swedish group in 1980. 
An energetic man with a wide 
smile and a weakness for both 
loud and plaid jackets and rein- 
deer meat. Wessman seems to 
hustle his employees into 
activity with a mixture Df Greek 
philosophy, modem manage- 
ment theory and unabashed 

cheerleading. 

This week, Wessman and his 
colleagues are in New York to 
begin a new round of presen- 
tations aimed at raising about 
S60m through the placement of 
2m new shares. This strong 
push for growth has scared 
more than a few observers in 
the industry who say Wessman 
could be gunning for a falL 

So far, the products and the 
man have conspired to produce 
some remarkable figures. In 
1977, Pharmacia (then called 
Portia) reported sales of 
SKr 701m (£59.5m) and pre-tax 
profits of SKr 55m (£4.6m). 
This year, sales are expected to 
top SKr 2bn (£170m), with pre- 
tax profits in the region of 
SKr 550m (£46.5m). 

" Growth is not a problem for 
ns,” says the voluble Wessman. 
** Whatever projections I make, 
m be wrong, we’ll be bigger, 
much bigger. I can’t even 
dream what's ahead for us in 
terms of sales and profits.” 

With, on the one hand, an in- 
creasing number of regulatory 
hoops for new drugs being 
introduced and, on the other, 
the continuing withdrawals of 
old drugs which cause nasty 
side - effects, Pharmada’s 
approach to disease appears to 
be a valuable one. The company 
draws on its traditional 
strengths in purification and 


Do radicals hold the key? 

Carla Rapoport looks at the background to the new-found 
confidence of a leading Swedish pharmaceuticals group 


Net sales per imit 

1982 


PharmaceuticaJs 
SKr 640m 


Separation Products 
Skr324m 



Degnostics 
Skr439m 

Consumer Products'' "Other operations 
Skr30m Skr2m 

Skr1435 nflon 


diagnostic techniques to con- 
struct products which attack 
disease through natural 
means. 

For example, one of its 
fastest growing products today 
is Healon, a substance win- 
nowed out of the combs of 
cockerels. Healon is so far 
only used by eye surgeons to 
simplify the removal of painful 
cataracts. It doesn’t enter the 
body, it isn’t a drug, yet it has 
been accepted by some of the 
fussiest agencies in the world, 
and this year will have sales 
approaching SKr 100m world- 
wide. 

Even so, only about a thir d 
of the company’s growth from 
tiie mid-1970s to date has been 
achieved by products which 
actually act on disease and the 
bulk of these are still tradi- 
tional pharmaceutical products. 

Most of Pharmacla's recent 
rapid growth has been thanks 
to the success of its two non- 
drug divisions, called separation 
products and diagnostics. These 
divisions have also provided the 
building blocks for Pharma da’s 
non-pharma calogi cal approach 
to disease. 

The divisions have also more 
than doubled their sales since 
1980. Their customers are the 
rapidly growing biotechnology 
companies world-wide whose 
Intricate research into the 
workings of the cell require 
Pharmacla’s advanced separa- 
tion and purification techniques. 

According to London stock- 
brokers de Zoete & Be van. 
Pharmacia is “ the acknowledged 
world leader in this field.” By 
the end of the decade, 
Pharmacia will be supplying an 
industry with a market worth 



Geographical distrfisution of sales 
1982 

Sweden 

Skr142m-i, ti n 

& Canada 


Rest of 
Wtesam 
Europe 
Skr570m 



Japan 
Skr129m 
Other countries 
SKr 106m 
Skr1435 miUtpn 


30(j§!F mmo " 


250 — appropriations 

andtaxaxpencegtj 





0 — 






1978 79 ’80 81 82 


S* 0- ""■22.2000 


—1500 


—1000 



— 500 


1978 79 80 *81 82 


EUROPE'S NEW 
ENTREPRENEURS 


an estimated $25bn, according 
to de Zoetes, 10 times its 
current value. 

Along the way, Pharma- 
cia pro mdses to be something of 
a mould-breaker for the $80bn- 
a-year health care industry. 
Where most pharmaceutical 
companies stick to a grey 
public profile and shun 
publicity as if it were a 
communicative disease, Wess- 
man actively cultivates a high 
profile. 

Trained as a chemical 
engineer, Wessman developed 
an interest in Tnanagprapm and 
product development while 
working his way up a number 
of large Swedish companies. He 
served as president of Perstorp, 
tiie Swedish chemical group 
from 1970 to 1975 and then 
became president of Uddeholm. 


mlDi 


the special steels group, from 
1975 to 1980. 

Not a modest man . Wessman 
nevertheless admits that tiie raw 
materials for Pharmacia’s recent 
growth explosion were in place 
before he joined the group 
nearly four years ago. “The 
distance was just too big 
between exploration and exploi- 
tation. I wanted a spider to act 
as a liaison between the two 
activities, a group of researchers 
and marketeers who could 
become absorbed in the progress 
of a product as If they were 
religious fanatics," he says. 

44 If you have one big 
research unit and one big 
marketing unit, you don’t have 
the same feeling about a 
product,” be eaysL The company 
now has four such groups, the 


most successful to date has 
been the Healon unit. Wessman 
says more will be formed this 

year. . . 

Wessman says his inspiration 
for his cross-divisional business 
units comes from an unusual 
sources. " In ancient Greece, on 
each little bill there was a small 
village. When a village became 
too big for one person to talk 
to another across it. some 
people would move to the next 
hill. I want to make sure we 
wn always hear each other.” 

That might be a tall order. 
Everywhere one looks around 
the Pharmacia offices, another 
building is under construction. 
Wessman says that a whooping 
SKr lbn ($84.5m) is scheduled 
to be spent over the next three 
years on capital projects alone 
—another SKr lbn is scheduled 
for research and development 
He says this is double the 
company's previous rate of 
expenditure. 

The growth can be con- 
trolled through other methods 
of management as well, he 
claims. A tireless reader of 
philosophy, sociology, and man- 
agement theory, he is also an 
admirer of Edward De Bono, 
Britin’s pioneer In lateral 
thought research. But his 
favourite buzz word for man- 
aging Pharmacia, is cross- 
fertilisation. 

A recent result cf this kind 
of cross-fertilisation is tiie de- 
velopment of Spherex, essenti- 
ally just “ beads " of starch 
which direct volatile anti- 
cancer agents directly to the 
affected organ for concentrated 
therapy and then harmlessly 
dissolve after 10 or 15 minutes. 
Because of its localisation 
effects, Pharmacia hopes that 


Spherex will minimise the side 
effects of anti-canccr agents. 

A slightly more adventurous 
example is Pharmacia's China 
Project It has yet to be 
announced publicly, but com- 
pany officials confirm that the 
group is investigating, through 
its own purification techniques, 
the active components in 
Chinese herbs and potents. 

“If we take as a starting 
point that it’s not all nonsense, 
some of these herbs must have 
effects.” says Wessman. 

Again, he admits that the 
mechanisms for cross-fertilisa- 
tion were in place at Pharmacia 
before he arrived, “but it was 
never named,” he says. 

But Wessman’s biggest con- 
tribution to Pharmacia, 
perhaps- was his courage to 
take the unknown company to 
New York for a badly needed 
fund-raising two years ago. 

When Wessman joined 
Pharmacia in 1980, the ratio 
between long-term debt and 
shareholders’ funds was an 
uncomfortable 85.4 per cent 
Against the advice of some of 
his more conservative bankers, 
Wessman put together an 
international road show for 
Pharmacia in 1981 managed to 
pull in new funds totalling 
SKr 427m. The company’s 
equity capital expanded by 
some 54 per cent from 
SKr 125m to SKr 197m and the 
debt to equity ratio neatly fell 
to just over 30 per cent 

This new international pre- 
sence, the company’s subsequent 
growth record and Wessman’s 
flair for promotion sent Phar- 
macia's shares soaring. Adjust- 
ing for various issues, shares in 
the company worth SKr 27 m 
1981 are now at a stagger- 
ing SKr 480. A new share 
placing scheduling for this 
autumn could dent that figure, 
but most brokers doubt it 

Naturally enough, Wessman 
and Pharmacia have their 
critics. One European merchant 
banker who has known the com- 
pany for years puts it: “They 
are overrated. Its not that 
Pharmacia as a company has 
changed, its the image which 
has changed and that image has 
influenced the mar ket” 

As for Wessman, the banker 
says: “ He’s a man to toss a lot 
of ideas around, but not one to 
(make decisions. Pharmacia 
needs a man to arrange priori- 
ties. In his last job, he drew 
organisational charts . upside 
down and inside out and 
nothing happened. 

Wessman doesn’t play down 
his role as a. cheerleader, or 
catalyst for the group. “Very 
often I'm the coupling agent 
Perhaps that’s the best contri- 
bution I can make, to bring out 
the best we have, quickly, and 
not sit back and wait Its not 
always a matter of making, deci- 
sions. bat allowing things to 
happen.” 


Shake-out among 
computer staff 


BY ARNOLD 

THE computer industry is 
better known for Its capacity to 
hire rather than fire. Because 
of its growth pattern over the 
past two decades coupled with 9 
traditional shortage of skills, 
demand for computer personnel 
has always exceeded supply. 

This seller's market has bred 

a situation where specialist 
skills have always been weH 
rewarded. Indeed, the pay 
scales of computer personnel 
have had a consistent 30-50 per 
cent premium above other 
skilled industrial sectors. 

In common with other indus- 
tries, whenever salaries have 
been restricted by legislation — 
as in the mid- to la±e-1970s— ■ 
labour turnover has been high. 
In tiie computer industry’s case, 
it was particularly so; in 1978. 
for example, some categories of 
computer staff such as pro- 
grammers and analysts had a 
turnover rate of more t han 20 
per cent 

More recently, however, with 
salary increases being restricted 
by an employer’s ability to pay, 
rather than through legislation, 
individuals have been more con- 
cerned with job security than 
imm ediate financial reward. By 
1982 labour turnover in most 
computer jobs was down sub- 
stantially, some by a half. 

While this continues to be the 
case there is now some evidence 
to suggest that the computer 
industry no longer provides the 
job security it once did. 

Dismissals 

During the period from 1978 
to 1982, when labour turnover 
dropped substantially, the num- 
bs - of rfismissate in the com- 
puter industry was relatively 
low. In only one category in 
1982, for example— technical 
support personnel — were sack- 
ing above 10 per cent of those 
who left their employers. 

In most categories dismissals 
are currently running at double 
the level they were at -the end 
of last year, according to a new 
survey* of 35,000 computer 
employees working in more 
than 500 separate installations. 

Peter Stevens, a director of 
Computer Economics, tiie 
research organisation which con- 
ducts the survey on a regular 
basis, suggests that this could 
reflect the first signs of a shake- 
out in the computer industry. 

“ Part of the reason could be 
that there are some redundan- 


KR AN SDORFF 

ties coming through but the 
more likely principal reason is 
that there are a lot of sub- 
standard people about and com- 
panies are encouraging them to 
leave," he says. ' 

The highest level of dis- 
missals is occurring among 
operations support personnel 
such as network controllers, 
hardware and planning analysts 
and job schedulers. While the 
■mnn.ii rate of turnover within 
category has risen slightly 
from 1L5 per cent to 12 per 
cent since the end of last year, 
sackings have more . than 
doubled from 7 per cent to-l&5 
per cent of this figure. 

A similar pattern is evident 
among operations personnel 
responsible for the mann ing of 
computer and peripheral equip- 
ment. Among functions ranging 
from chief operator to junior 
operator the annual- rate of 
turnover' is little changed at 
just under 10 per cent since 
the end of last year, but dis- 1 
Tnhreais have jumped more than 
four points to almost 15 per cent 
of this n umb er. 

Top management is equally 
affected. Among function heads 
such as data processing 

managers, systems development 
managers and operations 

managers, sackings have almost 
doubled to 14.8 per cent of 
those leaving their companies. 
Since the end of last year turn- 
over rates in this category have 
been steady at around 11.5 per 
cent. 

The story is the same 
for systems personnel — those 
responsible for . the design. 

analy sis and implementation of 
computer systems. A small 

overall rise in labour turnover 
to slightly over 14 per cent in- 
cludes a dismissal rate up from 
5.5 per cent to more than 
11 per cent 

There are two notable excep- 
tions to this pattern, however. 
Among programming alnd tech- 
nical support groups, the level 
of sackings is either . little 
changed or greatly reduced. 

Among programmers, the 
people responsible for design- 
ing, writing and testing com- 
puter programmes— ** they are 
like gold dust" says Stevens — 
the annual turnover rate has 
dropped by two points to 15.6 
per cent since the end of last 
year with dismissals steady at 
the relatively low level of 6.7 
per cent 

* Survey only available • to 
participants. 



At is Annual Meeting, tiie General Coomd ofBanco di NapoS, presided by Plot Aristide Sarignano, Deputy Chairman and 
with tiie attendance rfftoEFetdmandoVatirigffa General Manager, approved the 1982 Balance Sheet of the Institution 
(the Bank, and fee Agriculture, Property, Industry, Public Works and Personal Gnaranteed Special Credit Sections). 


SUMMARIZED DATA 

FROM BALANCE SHEET 

inbDBoa 

lire 

Deposes, debt securities issued 
and items in circulation 

21.593 

Capital employed 

853 

Provisions for pensions and similar 
obfieations 

480 

Advances 

14.123 

Securities 

4*50 

Cash and short term funds - 

3319 

Investments, property, plant and 
equipment 

633 


SUMMARIZED DATA 

FROM PROFIT & LOSS ACCOUNT 

MbflBan 

fire 

Total earnings 

3391 

Net income before provisions 


and tavatinn 

283 

Provisions & Taxes 

276 

Net income for the year 

7 


The following achievements are worth mentioning: deposits from customers rose by about 23% and advances by 2331%; 
the latter were mainly granted to customers in Southern Italy. 

The Special Credit Divisions made valuable contributions to the overall result, an expansion was monitored in the financial 
services sector, and maximum support was given to the export harness. Net Capital employed was strengthened. 





McDermott's 
experience pays off 
during North Sea 
winters. 


With an effort spanning three 
Norwegian winters, McDermott’s 
North Sea Division managed the 
fabrication, installation, and hook- 
up of a three-platform drilling and 
production complex for the VaihaJI 
Field. 

As the project neared completion, 
McDermott turned In a pace-setting 
performance: For the first time in 
the windswept North Sea, a major 
hook-up was completed comfortably 
ahead of schedule. 

More than 20 million manhours 
onshore and one million offshore 
were scheduled via a transoceanic 
computer network that included a 
satellite link from the offshore site. 
This was the first such computer 
application in North Sea marine 
construction. And to maintain 
Valhall’s ambitious schedule, work 
offshore continued year-round. 

.For more than 30 years, 


clans have kept pace with the . 
demand for better technologies. 
Right now, using skill, semisubmer- 
slbles, and satellites, McDermott's 
North Sea Division is mastering the 
northern frontiers of hydrocarbon 
development 

Let McDermott's experience and 
dependability put your job on track. 
For more information contact: : 

M. H. Lam, Vice President and 
General Manager, European &■ 
Marine Operations • • 

McDermott international. Inc. 

North Sea Division 
Avenue Henri Matisse 16 
&414Q Brussels (Evere) Belgium 
Phone:32-2-2436611 
Cable: JARAMAC BRUSSELS 
Telex: 62831 - JRMAC B 


Where the world comes 

for energy mtaiflons. 
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THE ARTS 


II trovatore/Manchester 


Arthur Jacobs 


The Royal Opera Coven r 
Garden deserves to defeat the 
gloomy box office prognostica- 
tions attending its visit to Man- 
chester. By the token of Fri- 
day's opening performance this 
is international opera and a 
very high vocal level, with the 
additional interest of the Halle 
Orchestra's participation under 
Janies Lougbran’s conduc ting 
- It is- only a pity that the com- 
pany’s 19-year-old production of 
II trovatore (originally that of 
Visconti, now entrusted Stephen 
Lawless) is now so shabby, 
static and badly lit, the soldiers 
in the first scene ridiculously 
casting huge shadows at the sky. 

It is a production that lacks 
the physical figure and pictur- 
esque detail of romantic opera. 
The gypsies are not savage, war- 
riors are not warlike. Where 
the characters can avoid 
doing anything, they avoid it 
without hesitation. Even at "Di 
quella pint," where hfanrico is 
supposedly desperate to rescue 
his mother from the stake, he 
does not seize the moment of 
the final chons to don his 
armour but turns his back on 
the audience and, motionless, 
faces his men while they get 
through the musical bars allot- 
ted to them. 

What overrides this is sheer 
vocal . distinction. The little- 
known Giuseppe Gtecomixti is 
surely destined for the top rank 
of tenors. To Maurico’s role he 


brings a heroic figure as we)) as 
a powerful, evenly controlled 
voice, blessedly almost free 
from flat anticipatory slide to 
the next note which is the bane 
of the Italian style. As his 
rival Luna, Yury Uuvror is 
splendid; such a role, and not 
an ■ introspective one, like 
Eugene Onegin, best suits this 
Russian baritone with his 
limited range of gesture and 
physical expressoin. A highly 
effective Azucena is given by 
Soviet contralto, whose voice 
Irina Arkhipova, the veteran 
can show suffering without 
distortion of tone. Stafford 
makes an excellent 
Serrando. 

..That the good-looking Carol 
Neblett is one of the most 
gifted younger sopranos had 
already been made clear from 
La fanctulla del West at 
Covent Garden. She confirmed 
it as Leonora performing the 
rapid scales of M Di tale amor ” 
in act one with greater 
precision and musical beauty 
than many a more famous 
artiste. It was unfortunate that 
she blotted the end of her aria 
i n the final act, but her 
participation in ensemble was 
thrilling. To James Lough ran 
must be credited a well 
balanced, rather brisk perform- 
ance of the whole, with the 
Anvil Chorus taken so fast as 

almost to upset the choral 
"blacksmiths” on stage. The 
Ha 11$ Orchestra's contribution 
was positive. 



The royal palace at Drottuingholm— a pioneer of Swedish classical design 

Architecture 

Colin Amery 

Swedish style survives 


The Blue Angel/Liverpool 

Michael Coveney 


Andrew Sind air's stage ver- 
sion of the classic Josef von 
Sternberg film is no more of a 
travesty, I suppose, than was 
the screenplay of Heinrich 
Mann's novel. Wisely deciding 
that no actress should risk an 
impersonation of Marline 
Dietrich as Lola-Lola. the mag- 
netically sexy night club singer 
in the Blue Angel. Hr Sinclair 
and the Liverpool Playhouse 
company have re-written the 
role as an approximation of the 
black American vaudevl*i'~s 
Josephine Baker. 

The other drastic, and much 
less successful innovation, *s to 
move the action forward a few 
years and invest it with a 
fatalistic Nazi gloss In both the 
dub and the schoolroom where 
Professor Roth's students are 
infiltrated by the Hitler youth. 
Pin Broughton’s production is 
set on a split-level. Expres- 
sion istic design by Andv Green- 
field of jagged grev edifices, a 
large dock around which the 
street characters parade like 
programmed . robots, and a 
centre-stage truck. 

Somewhat tendentious! y, the 
persecution of German Jews is 
equated with the disintegration 
of Lola-Lola ’s affection for the 
Professor. But. even more 
disastrously, the story is 
drained of its elements of 
bizarre sexual attraction and 
degradation. Peter Jonfleld Is 
resolutely drab in the great 
Emil Janntngs role, and Pauline 
Black never suggests the preda- 
tory glee behind Lola-Lola’ s 
tactics as spider to his fly. 

From the original score, only 
“Falling in Love Again” 
remains, delivered by Miss 
Black in a cleverly lilting, but 
whimsical, 3/4 arrangement 
finally engulfed by the march 


of the jackboot. The show is 
worth seeing, though, lust for 
Miss Black. In the cabaret 
interludes she reveals a mar , 
vellous voice and comic touch 
in (admittedly the wrong sort 
of) naughtiness with *• Don’t 
You Grab My Water Melons” 
and, especially, a number 
where, disguised as a gently 
plucked and stroked human 
’cello, she celebrates the 
pleasures of vibrato. 

Miss Black, formerly the lead 
singer with the rock band The 
Selector, really hits her stride 
with a wonderful bines song, 
belted out In a gilded cage from 
which she finally emerges with 
a clenched fist to drap herself 
over the body of strong man 
Mazeppa (Stuart Milligan). In 
between these Josephine Baker 
turns, there Is a lot of truly 
dreadful snb-Weillian pastiche 
composed by Jeremy Sams. The 
words, when you catch them 
are All about a fair deal for the 
poor In the city of Hamburg, 
with much to-ing and fro-ing 
of a few glum, oppressed extras. 

The staging throughout is 
dismal. perfunctory. The 
strange coincidence of this 
unlikely Lola-Lola fetching up 
in Hamburg is explained in a 
short, banal speech well into 
the second act. Richard Klee as 
the bald, monoded club 
manager with the devilry of 
von Stroheim might have been 
a better idea as the Professor. 
As It is, the sexy, classically 
inverted tale of Svengali and 
his Trilby, even of Higgins and 
his Liza, evaporates in a lot of 
irrelevant, simplistic brouhaha 
about the collapse of the 
Weimar Republic. But Pauline 
Black surely has a great future 
as a star of the musical stage. 


Midland Bank backs Rakhmaninov series 


A cycle of ; the complete 
original works of Ra ckman inov. 
presented for the first time in 
Britain in one series of five 
recitals, .is to' be sponsored by 
Midland Bank. The concerts, 
to be given by the pianist How- 
ard Shelley, will take place at 
the Wigmore Hall on September 


13, 20 and 27; and October 4 
and iz. 

The bank's contribution to 
this event amounts to the cost 
of hiring the Wigmore Hall for 
the five dates. 

This year is the 110th anni- 
versary of Rachmaninov’s birth 
and the 40th anniversary of his 
death. 


Do you remember the old 
days? Do you remember when 
the mere mention of Scandi- 
navia, and particularly Sweden, 
meant modern design? Do you 
remember all that bent plywood, 
all that etiolated glass, all those 
stubby forks and narrow knives 
in stainless steel? How 
seriously we all took that touch- 
ing faith in town planning, and 
renewed town centres of the 
1950’s and 1960’s. 

A recent visit to Sweden has 
made me think again and see 
the whole architectural context 
is a much less limited way. The 
** new " centre of- the capital, 
the area known as Sergeis Torg 
and Sergelgatan which grew up 
from the xnid-1950's and con- 
tinued into the late 1960's, is 
now one of the least attractive 
parts of Stockholm. Windswept 
pedestrian precinicts, indif- 
ferent curtain walled office 
blocks, the institutional air of 
Peter Celsing's Kulturhuset all 
depress rather than enliven the 
city. 

It helps, I think, to look 
beyond the arid days of the post 
war period and see the archi- 
tecture and decorative arts of 
Sweden as they emerged into 
the early 20th century. In 
Stockholm and its immediate 
environs the two streams that 
flow into the present day are 
cleaWy visible. First of all there 
is a line of distinguished 
modern classical buildings and 
secondly a wilder, more arts and 
crafts based, search for a 
‘ national nordic ’ style. It is the 
old conflict of classic versus 
romantic. 

To locate the classics. look at 
the map of Stockholm and draw 
a line from the Royal Palace on 
the island, following the main 
street of Sveavagen right up to 
the Royal Park of Haga. Along 
this line you will see Tengbom's 
concert halls, an elegant cube of 
the 1920’s with a stirring grey 
granite Corinthian colonnade. 
Further along is the public park 
with many natural rock forma- 
tions on the Observatory Hill 


— a welcome touch of the 
picturesque. Here is the School 
of Economics by Ivar Tengbom 
(1925-26) with an Italianate 
facade turning Into an exciting 
curved bay that runs the whole 
height of the building to cul- 
minate in a copper “ skull cap ** 
dome. 

You can sense already that 
Swedish 20th century public 
architecture has much to teach 
us about the gradual emergence 
into a new style without the 
wholesale rejection of the past. 
Next door to the School of 
’Economics is the key building 
in tills saga, the Stockholm City 
Library, designed in 1920 by 
Gunnar Asplund. The drum 
and dome of this building rise 
above the simple base; it is 
classical without ornament, 
closer to Egypt than Rome. 

Take the classical journey on 
to Haga and you step back to 
one of the finest 18th century 
landscape parks in Europe. This 
is full of things of star quality 
— beautifully restored and 
maintained. You have never 
seen anything like the great 
copper tents painted to imitate 
canvas that are attached to the 
former barracks and stables. The 
pavilion built in 1787 for King 
Gustav IH is one of the most 
brilliant restorations I have 
seen. Working from a cache of 
drawings left by Louis 
Mazreliez the feeling today is 
very close to a purely 18 th 
century interior. 

The restorations do not stop 
at careful execution of the wall 
paintings but include the 
simple minor rooms with their 
ticking slip covered furniture — 
brilliantly understated and un- 
touched by the hands of modern 
decorators — please take a note 
National Trust! 

Sweden in the 18th century 
is also perfectly represented at 
Drottninghnlm — the Royal 
Palace a short boat ride from 
the city. While no one should 
miss the Chinese paviliop, or 
another tent for the Corps de 
Garde, it is the theatre — an 
intact vision of the 1760s — that 


again has been restored and is 
used with such tact and care. 
Theatre sets by Carlo Bibiena, 
used on my visit for a produc- 
tion of La Cenerenfola. are 
stu nningl y effective, simple and 
full of lessons for the often 
illiterate sets designed for 
Covem Garden. 

The other design stream is 
the Swedish Romantic style that 
reaches its apotheosis in the 
City Hall at Stockholm. This is 
towered nordic splendour, 
created by Ragnar Ostberg 
from 1911 to 1923. It is less 
wild than the exterior of the 
Engelbrecht church built a 
little earlier by L. I. Wahlman 
up in the diplomatic enclave of 
Stockholm. 

The Romantic style which is 
to be seen all over Stockholm, 
even when you post a letter in 
the main post office, depended 
on highly developed craftsman- 
ship and a sympathy for the 
return of mythic qualities to 
20th century architecture. 

It is the rational, and sturdy 
neo-classical architecture that 
offers us inspiration for the pre- 
sent. Fortunately in Sweden 
there Is plenty of it left — and, 
if the treatment of the palaces 
and the old town of Stockholm 
is anything to go by, there is a 
new- and positive respect for 
the past- Certain qualities stand 
out in Sweden today that are 
worth any architect pondering. 
There is on understanding of 
simple elegance — painted 18th 
century furniture, shops full of 
inexpensive simple cotton 
fabrics in perfect taste, an 
understanding of the im- 
portance of the skyline, the use 
of water, an awareness of the 
colours of nature, and. the 
importance of light. 

Despite the horrors perpe- 
trated in parts of the city in 
the recent past, Stockholm, un- 
like London, still has the air 
of a city that has been designed 
to look right Red oxide, brown, 
white and ochre facades with 
copper domes and spires make 
for a sense of a harmony. 


The Madness/Upstream 


The Madness turns out to be 
Tennyson’s Maud, but in a shape 
that will dispel any illusions, 
based on “ Go not, happy day ” 
and “Come into the garden. 
Maud.” that it is a sentimental 
poem. As spoken, and acted, by 
Kenneth Branagh, its macabre 
quality as a drama of madness 
and death is revealed in stark 
colours. Very briefly, the poem 
tells of a young man’s love for 
a girl inaccessibly above his 
station, his killing of her 
brother in a duel and his flight, 
first to France and then to serve 
in the Crimea. 

We begin with a whistling 
scream as the young man throws 
himself down in the “dreadful 
hollow,” and Mr Branagh con- 
tinues for a hour and 20 minutes 


B. A. Young 

at full passion. He breaks up 
the rhythms by inserting con- 
versational pauses and hesita- 
tions into the lines .so that when 
a rhyme comes it seems only by 
chance. It is a remarkable 
performance. What be has set 
himself to do, he has done 
notably well; but I’m not sure 
that it is always the right thing. 

Tennyson's varied rhythms 
may seem rinky-tlnk if spoken 
withoat subtlety, but they are 
the result of carefully made sen- 
tences whose rhythm emerges 
naturally when they are spoken 
normally. Mr Branagh's 
Mac ready pauses are often no 
more than rttythmrbrokers, inter- 
posed at places where no natural 
pause is justifiable, so that they 


sound like the kind of pauses 
made when reading from a 
strange script. I’d go further 
and say that by cracking the 
rhythms, Mr Branagh is destroy- 
ing his own work, which is to 
present a great (and I mean 
great) poem, not a play. I found 
it interesting that when. In tbe 
“ Come into the garden ” lyric, 
he allowed the rhythms to show 
a little more, the effect of the 
speaking was better. 

All the same, this is an 
interesting venture. If I may 
offer one further niggle, it is 
that when the birds in the high 
hall garden called " Maud. 
Maud. Maud,” they didn't do It 
in the treble clef. They were 
rooks. 


Fennimore and Gerda, Edinburgh 

Max Loppert 


The second Edinburgh 
Festival offering of Opera 
Theater of St Louis was a pro- 
duction by Frank Corsaro of 

Delius’s last opera. The choice 
was unexpected and — whatever 
one might have felt about the 
result— wholly admirable in its 
conviction: with love, intelli- 
gence. and considerable skill. 
Opera Theater have tried to 
make a go of an opera pre- 
viously dismissed as hopelessly 
unworkable, on dramaturgical 
if not on musical grounds. This, 
surely, is what festival opera 
should be about. 

From a couple of key 
incidents in the novel Niels 
Lyhne by the Dane Jens Peter 
Jacobsen. Delius extracted a 
libretto in what he called “XI 
pictures." linked by orchestral 
interludes and played without 
break (except for pauses) for 
90 minutes. Its awkwardnesses 
are easily deduced. The basic 
triangle — heroine Fennimore 
and the two friends, pauiter 
Erik and poet Niels, the first of 
whom descends after marriage 
into drunkenness and despair, 
the second later to become her 
fover— is of the paltriest 
interest as it reaches the 
audience member via Delius's 
clumsy, discontinuous dramati- 
sation. And none of the 
characters, not even dissolute 
Erik, takes on theatrical life — 
especially as Delius's vocal 


lines, unlike his instrumental, 
seem to possess (especially in 
Philip Heseltinc's translation 
from the original German) al- 
most “ no feeling whatever for 
the music of words,” to borrow 
Eric Fenby's unflinching 
phrase. 

Corsaro *s solution is a radical 
one. The wage, gauze-fronted, 
becomes a vehicle for the 
projection of nature images — 
leaves, water, town and country 
scenes, all kaloidoscopically 
patterned in Ronald Chase's 
artful film sequences — out of 
which the play of characters 
emerges with carefully graded 
intensity- No doubt the mixture 
worked to more hypnotic eflect 
in lhc company's home theatre, 
equipped as it is with a thrust 
stage; in the lung’s, individual 
ingredients sometimes threat- 
ened to separate out distract- 

lnsly. 

A stronger objection to the 
production style, with its added 
sound scapes of recorded wave 
and siorm. might be that un- 
intentionally it emphasises the 
qualities of Delius’s music on 
which Hollywood soundtrack 
merchants were later to draw 
so heavily — his bouts of 
winding sweetness, hardly 
varied in pace and drawn out 
to near-soporific lengths. Cer- 
tainly. it was dangerously easy 
at tunes to sink torpidly into 
one's chair and succumb to the 


experience In a mindless way 
that one imagines the creator 
would hardly have welcomed. 

But of the sincerity or com- 
mitment behind the attempt 
there could be no doubt, nor, 
on its own terms, of ns accom- 
plishment. Christopher Keene's 
conducting of the Scottish 
Chamber Orchestra was elo- 
quent: finely sympathetic in 
shaping the movement of 
Delius's harmonics, alert to the 
details of scoring (the falling 
oboe phrases, the sumptuous 
weave of low strings) that come 
to charm ihp ear. And ihe 
east was uniformly well chosen. 
Apart from a tendency to force 
at high climaxes. Kathryn 
Bouleyn's Fennimore disclosed 
a lustrous soprano and, as 
actress, a perceptive sense of 
how not to overburden the role 
with unwarranted melodrama. 

David Bankston (Erik) and 
Stephen Dickson fNiels) were 
no less astute — Mr Dickson, 
a welt-remembered Glyndc- 
bourne Pa pagan o, has one of 
those warm, easily produced, 
youthful lyric baritones in 
which his country seems so 
unfairly rich. As young Gerda. 
who in the final picture steps 
from nowhere to provide Niels 
and the opera with a curious 
happy ending, Kathryn Gamber- 
oni made an effect of winning 
brightness out of very tittle. 


A Moon for the Misbegotten/Mermaid 

B. A. Young 


This was the last play O'Neill 
completed, in 1943, before 
Parkinson's Disease ended his 
writing career. He wasn’t 
pleased with it (“I loathe the 
play.” he said only 10 years 
later) but this may have been 
due to the family recollections 
contained in it more than to any 
feeling of dramatic inadequacy. 
The unlikeable hero. Jim 
Tyrone, is the eldest son of 
James Tyrone in A Long Dag's 
Journey into Night and so, by 
implica'tion. Eugene O'Neill’s 
elder brother. The Tyrone 
parents are now dead and Jim 
is filling in the time until he 
gets his legacy with drinking 
and whoring. 

One woman for whom he 
possibly has a real affection is 
the daughter of a tenant farmer 
on the Tyrone estate, Josie 
Hogan. She Is an unplayable 
character as O'Neil! visualised 
her, six feet tall and weighing 
a hundred and eighty pounds. 
Frances de la Tour, physically 


nothing like this, suggests in 
a glorious performance exactly 
the kind of woman Josie was. a 
rough, cunning, ugly, senti- 
mental Irish American, ’ a great 
big ugly cow of a woman.’ In 
he own wards. When near the 
end of the evening she runs 
to Jim with her arms out- 
stretched to embrace him. it is 
like looking at the love life 
of a scarecrow. 

Josie's father Phil is a talk- 
ing, drinking Irish meat-farmer, 
excellently played by Alan 
Devlin. He believes that Jim 
has sold the farm over his head 
to a neighbouring millionaire, 
Harder (all these characters are 
based on real people). If he 
can manage to catch Jim la 
bed with Josie. he can black- 
mail him into cancelling the 
sale, As it happens, Josie would 
like nothing better than to get 
Jim into bed. and the long 
stretch of the middle of the 
play is full of tension as the 
seduction swings this way and 


that, always under tbe threat 
of Phil’s return from the inn. 
wiih a witness to confirm what 
he hopes to sec. 

Jim is played by Ian Banncn. 
a moving performance that 
would be even better if he 
would distinguish more aptly 
between passion and resonance. 
The millionaire has one short 
scene, a slim, elegant young 
man who, as Ronald Fcrnce 
plays him, is at least humiliated 
with a touch of style. There 
is also a short, almost irrelevant 
scene at the beginning when 
Josie’s brother Mike (Mark 
Knox) decides to leave the 
farm and seek a fortune some- 
where more exciting. 

David Leveaux’s direction 
keeps O’Neill's long and some- 
times repetitive periods free of 
tedinm, and the log-cabin of 
Brien Vahey’s design is pro- 
perly atmospheric. This rare 
play, so admirably acted, brings 
light into the sad evening of 
the Mermaid. 


Liverpool Philharmonic/ Albert Hall 

David Murray 


David Atherton conducted 
most of the Royal Liverpool 
Philharmonic's Prom on Friday, 
but be relinquished the baton 
to Howard Williams for Edward 
Cowie’s recent Concerto for 
Orchestra — Williams had made 
a fine job of its premiere last 
year. Inspired by Leonardo's 
wave-and-current drawings, its 

single movement bears the 
further heading “ Studies in the 
movement of W3ler.*' Again its 
multi-level billows and eddies 
held one's attention with proud 
confidence: with the different 
music assigned to the four 
orchestral groups constantly 
overlapping, the sound might 
easily be doted, but in fact it 
is quite transparent and 
bracing. 

In one sense it resembles a 
Heath Robinson construction: 
the individual elements are of 
familiar kinds (urgently neo- 
rcmantic, Tippetr-visionary — 
well-tried sonorities), but made 
to run together in new-, unfore- 
seen ways. On a similar plan 
Cowie's 1977 Piano Concerto 
seemed contrived and stiff- 
jointed, but the sheer toppling 


onrush of the orchestral Con- 
certo is irresistible. Not a 
moment is wasted, and tbe cal- 
culatedly bewitching play of 
timbres is a professional tour 
de force. If the large-scale am- 
bition — to make audible a 
Goethean “ metamorphosis — 
turns out on further acquaint- 
ance to prevail over the loco) 
colour, the Concerto will make 
a home for itself in the reper- 
toire. 

The rest of the concert con- 
sisted of El nur's u Cockaigne " 
Overture and the quintessential 
Holst, Epdon Heath — both care- 
fully sympathetic, a bit over- 


literal and prosaic, slightly 
foxed by small fluffs — and the 
Brahms Double Concerto. That 
was a performance of another 
order: Atherton's tough-minded 
directness (and his knack with 
the winds) answered Brahm's 
needs admirably, and he had a 
splendid solo pair in Gyijrgy 
Pauk and Ralph Kinshbaum. 
Spiced with a touch of surface 
contrast — aristocratic poise 
rersus overt commitment — their 
partnership was deeply unani- 
mous, and their playing a pure 
musical pleasure. Why did any- 
body ever think this work 
“ dry ”? 


Maiting premiere for jazz composition 


The first performance of 
Mike Westbrook’s The Young 
Person’s Guide to the Jass 
Orchestra, will be given at 
Snape Mailings Concert Hall on 
Sunday October 2 at 3 pm. 

Commissioned by the Aide- 
burgh Festival-Snape Mailings 
Foundation, the composition 
will be premiered as part of the 


celebrations for the 70th 
anniversary of the birth of 
Benjamin Britten, composer of 
the original Young Person’s 
Guide to the Orchestra. West- 
brook's work is the first non- 
classical piece io be commis- 
sioned by the foundation. It 
will be performed by the Mike 
Westbrook Orchestra. 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The !T Syndication Service 
provides pubiicattons erf all 
sizes with access to the FTs 
worldwide news-Qalhering re- 
sources and unrivalled edito- 
rial expertise. 

As a subscriber, your pub- 

ficatioo could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial trom the FT itself as wefl 
as using specialty-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager, Dennis K8ey. at Bracken 
House. 10 Cannon Street. 
London. EC4P 4BY. United 
Kingdom. Tot: London 
248.8000. 


Arts Guide 


Mudc/Monday. Opera and Bafiflt/Tuesday. Theatre /Wednes- 
day. Exhtbitions/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 


Music 


LONDON 

Royal Albert Hall: The Prom season 
nears its dose on .Saturday Septem- 
ber 17 with the following concerts: 
Zubin Mehta conducts tbe Israel 
P hilhar monic Orchestra with the 
BBC Chorus und Tiffin School Boys 
Choir in a performance of Mahler’s 
Symphony No 3 with soloist Flor- 
ence Quiver (Mon). John Ogden 
plays Liszt' s P iano Concerto No 1 
with tbe BBC Scottish Symphony 
Orchestra conducted by George 
Hurst in a concert including Bee- 
thoven's Pastoral Symphony and 
Hindemith’s Mathis der Maler Sym- 
phony (Tues). On Wednesday, Andr- 
zej Panufnik conducts his own Sin- 
fonia Votiva as part of a programme 
including Tchaikovsky. Chopin and 
Scriabin conducted by Norman Del 
Mar with the BBC Symphony Or- 
chestra and pianist Philip Fowke; 
Thursday sees the BBC Welsh Sym- 
phony Orchestra under the baton of 
Erich Sergei with a programme of 
Enesco. Rimsky-Korsakov and Ja- 
ms Vakarelis playing Liszt's Piano 
Concerto NO 2. (5898212). 

Royal Philharmonic Orchestra, con- 
ductor Andrew Litton, pianist How- 
ard Shelley: Mussorgsky. Rachman- 
inov, Schubert Barbican Hall (Tue) 


Bin Boncompagni. Barbican Hall 
(Wed) (6388891) 

RwgRgh Chamber Orchestra, Jose- Luis 
Garcia (conductor/violin): Ba ch . Mo- 
zart Vivaldi. Barbican Hall (Thurs) 


Baturin Scotia sings in a concert per- 
formance of Adriana Lecouvreur by 
Francesco Cilea with the London 
Symphony Orchestra conducted by 


PARIS 

Paul Kuentz Choir and Orchestra with 
Monique Prasca-Golombier. Violin. 
Sophie Kuentz, Violin. Michel Gib- 
oureau. oboe: Bach's Violin Concer- 
tos (Tue 9pm) SainCrSeverin Church 
(5637480). 

Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta with Schlom 
Mints, violin, in a gala concert in 
profit of cancer research: Beethov- 
en: Overture No 3 “Leonora". Violin 
Concerto, Symphony No 1 (Tue 
820pm) Theatre des Champs By- 
sees (7234777). 

Israel) Philharmonic Orchestra con- 
ducted by Zubin Mehta: Mozart. 
Berg, Brahms (Wed 8.30pm) TMP- 
Ch&telet (281 1983). 


NEW YORK 

New York Philharmonic (Avery Fisher 
Hall) ; Rafael Kubelik conducting. 
grhnmann, Beethoven fThur). Lin- 
coln Center (8742424). 


September 9-15 


WASHINGTON 

National Symphony (Concert Rail): 
The new season opens with Maestro 
Rostropovich conducting with Glen- 
da Maurice, Mezzosoprano, in a pro- 
gramme of Carter, Wagner, and Sib- 
elius (Tue, Wed. Thur). Kennedy 
Center (2543776). 


WEST GERMANY 

Berlin Opera: Lieder recital with Tere- 
sa Berganza accompanied at the pi- 
ano by Juan Antonio Alvarez Pore- 
jo: Vivaldi, Brahms, F&ure and Res- 
pighi (Tues) 

Berlin Philharmonic: This year's 33rd 
Berlin Festival runs from Sept 1 to 
Oct 2. The second week of perfor- 
mances opens with the Berlin Phil- 
harmonic Orchestra and pianist Al- 
fred Braudel conducted by Dennis 
Russell Davies ploying Beethoven's 
Hurd Piano Concerto and First 
Symphony (Sat), 'Die Junge 
Deutsche Philharmonic' conducted 
by Gary Bertini accompanied by the 
Rias Kammerchor offers Beet- 
hoven, Webern, Sehonberg and 
Brahms (Sun). The famous piano 
duo Christoph Eschenbach and Jus- 
tus Frantz continue the programme 
with Brahms and Haydn (Tues); 
Berlin's Symphony Orchestra con- 
ducted by Daniel Nazareth doses 
the week (Tburs) with Ravel, Paga- 
nini and Skryflbin. 


F.T. CROSSWORD 
PUZZLE No. 5,214 

ACROSS 

1 Riches gained by breaking 
the law (6) 

4 Fruit no good for a pudding 
(4,4) 

10 Film with a good finish (7) 

11 Could be an opera. lover’s 
favourite form of transit (7) 

12 Offensive row (4) 

13 These areas can be made to 
bloom (6-4) 

15 Strangely silent recruit (6) 

16 Prison gets revolutionary 
excited (7) 

20 Cyclopean but insignificant 
(3-4) 

21 Fisherman shows displeasure 
when lake 4s filled in (8) 

24 Job taken up by a tenant 
(10) 

26 A dock egg blue (4) 

28 He votes for a European 
king (7) 

29 Exciting feeHng (7) 

30 Some days are different for 
dogs (8) 

31 Hasten to provide foreign 
capital (6) 

DOWN 

1 and 22 dome Top-grade 
yarns obtained from slovenly 
weaver (8, 6) 



-2 It's released when one is 
agitated and In real trouble 

O) 

3 Dogond (4) 

5 A letter I composed is well 
expressed (8) 

6 Sea water in one's watch 

( 10 ) 

7 It’s very much used as a 
prefix (5) 

8 Fire-escape on board ship 

( 6 ) 

9 Such music is not bound to 
sell (5) 

14 Medical service for which 
tbe pay’s >too uncertain < ifl) 


17 Inelegant wild flower (9) 

18 Shakesperian down, blush- 
ing, was rotten (8) 

19 Their money may be well- 
earned (8) 

22 See 1 down 

23 He may stand up for 
another's sights (5) 

25 Best substitute for shaving 
soap (5) 

27 Gun may be mounted (4) 

The relation to last Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 

ofic f.-iurdsy 


ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections. They 
have — 

DIABETES 

Join us — Help ns 
Support its 
BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London W1M 0BD 
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PERSONAL COMPUTERS 


Reform in 
the City 


DECISIONS taken in the next 
few months will determine the 
long term shape of the British 
securities industry. The agree- 
ment to dismantle the system 
of minimum commissions on 
the London Stock Exchange 
has profound implications not 
just for exchange members, but 
for all users of the City capital 
markets. 

This is because of the strong 
links that exist between a mini- 
mum scale of commissions and 
the way the London market is 
divided between agents — the 
brokers— -and market makers-— 
the jobbers. This so-called 
separation of capacity is the 
cornerstone of investor protec- 
tion in the UK. 

Single capacity is already 
coming under strain as a result 
of the increasingly international 
character of the world’s capital 
markets. A U-S. investment 
bank, which combines the role 
of agent and principal under 
one roof, has a distinct advant- 
age when competing for busi- 
ness against a London broker. 

These pressures will become 
much more intense once London 
brokers start to compete with 
each other on price as well as 
on service. They will be looking 
for ways to offset the ensuing 
declines in margins on their 
agency income. And in order to 
secure business, some of the 
bigger firms will want to use 
their capital to buy securities 
on their own account. 

In the face of strong com- 
mercial pressures, the Bank of 
England would find it very 
difficult to maintain single 
capacity simply by exerting its 
moral authority. Legislation 
would be at least as tricky. Zt 
would be undesirable to give 
the Stock Exchange a statutory 
monopoly, and impractical to 
impose statutes on international 
firms trading away from the 
floor of the exchange. The 
Secretary of State for Trade 
and Industry seemed to 
recognise the problem when he 
said that single capacity should 
be preserved “at least for the 
time being." 

So member firms now have 
to work on the assumption that 
the separation of capacity could 
disappear within, say, five 
years. The complicated system 
of dealing in international 
securities, which was estab- 
lished after the removal of 
exchange controls in 1979. is 
likely to go much sooner than 
that. 

The problem is that market 
makers need a much larger 
capital base than an agency 
business, because they have to 
take much greater risks. With 
everyone looking over their 
shoulder to see who might move 


first, there are now two key 
questions. What are the 
potential sources of new capital, 
and how will changes be phased 
in? 

The merchant hanks are one 
possible source of capital. In 
an increasingly competitive 
world they may feel they could 
make use of the distribution 
network that would be provided 
by a broker. A clearing bank 
could also decide to diversify 
its financial services in this 
direction. And then there are 
the big international invest- 
ment banks, which are 
vigorously expanding their 
presence in London. 

As for the timetable, a 
number of very important 
issues have to be resolved 
before any radical change in the 
structure of the market can be 
permitted. These include the 
implications for investor pro- 
tection, and for the smooth 
working of the gilt-edged mar- 
ket. There is also the question 
of the national character of the 
market, since the big U.S. 
investment banks could buy 
most UK broking firms out of 
their petty cash. Whereas 
Merrill Lynch has net assets of 
well over $I.25bn. a stake of 
29.9 per cent in Hoare Govett, 
one of the leading British firms, 
was sold last year for less than 

flOm. 

However, there are obvious 
dangers in holding back for too 
long. If change is seen to be 
inevitable, lengthy delays will 
weaken those who try to resist 
it There are risks, too, in the 
proposal to reduce commissions 
by stages, rather than in one 
fell swoop. This could intro- 
duce serious distortions into tbe 
market place, and penalise the 
more efficient firms. 

While feeling very uneasy 
about the Government's 
decision to frustrate the pro- 
ceedings of restrictive prac- 
tices legislation by settling with 
the Stock Exchange out of court 
— there is already far too much 
ministerial discretion in British 
competition policy— we accept 
that the Government has an 
important interest in the struc- 
ture of the London capital mar- 
ket. The delay and uncertainty 
involved in court proceedings 
were a legitimate cause for 
concern. 

However it must be recog- 
nised that commercial pressures 
seem bound to ensure that the 
proposed settlement will not be 
the final solution. The challenge 
now is to decide how best to 
meet these pressures. The Stock 
Exchange plays a vital role in 
the economy, and it is to be 
hoped that all those who use it 
will join an open debate about 
its future. 



The big battalions take over 


By Guy de Jonquieres in London and Louise Kehoe in California 


The Japanese 
dilemma 


T HE world’s most precocious 
industry is approaching 
adolescence. After five 
years of heady growth, during 
which worldwide sales have 
soared to more than $8 bn and 
countless entrepreneurs have 
made their fortunes, personal 
computer manufacturers are 
facing up to the sobering 
challenge of managing their 
long-term survival. 

The market for personal com- 
puters continues to expand 
extremely rapidly. But it is no 
longer the guaranteed ticket to 
Eldorado which it seemed only 
two or three years ago. Oppor- 
tunities to build a multi-million 
dollar business from a back 
garage are getting rarer 
(though they still exist), and 
the market has shown that it 
can be brutally unforgiving to 
those who take success for 
granted. 

The risks have been under- 
lined by the recent U.S. price 
war in cheaper home and video- 
game computers, which has in- 
flicted heavy losses on market 
leaders such as Atari, Mattel 
and Texas Instruments. The 
latter has cut the price of one 
of its machines to $100 from 
more than $1,150 in only four 
years, while Timex, which 
makes British Sinclair com- 
puters under licence, has had 
difficulty winning American 
customers even after marking 
its products down to $30 from 
$ 100 . 

Though price-cutting on this 
side of the Atlantic has been 
less severe so far, some of the 
fizz is going out of Britain's 
home-grown personal computer 
industry, the biggest in 
Western Europe. One manufac- 
turer, Grundy Business Systems 
Is in liquidation, while another 
Dragon Data, had to be rescued 
earlier this month from cash 
flow problems after a sharp drop 
in sales. 

“Price cutting is going to 
wipe out a lot of smaller sup- 
pliers," says Mr Chris Curry, 
managing director of Britain’s 
Acorn Computers, which makes 
the BBC microcomputer. But 
he is confident about the pros- 
pects for his own four-year-old 
company, which has built up 
an annual turnover of £42m by 
specialising in selling computers 
for use In schools. It recently 
launched a less expensive model 
and plans an assault on the 
education market in the U.S. 

Acorn was fortunate in being 
one of the few manufacturers 
whose products were approved 


by the Government for class- 
room use. That has provided 
the company with a direct route 
to a well-defined market and 
enabled it to build up volume 
production quickly and develop 
a range of software, the all- 
important programs which equip 
computers to do useful tasks. 

Exploiting such market 
niches can give young personal 
computer companies a vital leg- 
up in their early stages. But 
the promising newcomer which 
does not move fast to build a 
broader business base to 
secure economies of scale can 
soon become yesterday's faded 
star. For the tide in the in- 
dustry seems to be turning de- 
cisively in favour of the big 
battalions which combine low- 
cost production with marketing 
muscle. 

Until now, the personal com- 
puter market — which extends 
from cheap game machines to 
professional and business com- 
puters costing $5,000 or more 
— has developed in conditions 
of exuberant anarchy. Every 
manufacturer has jealously 
sought to make its products 
different from those of its com- 
petitors in the belief that its 
customers, once locked into its 
specifications, would stay loyal 
for life. 

With literally hundreds of 
companies competing world- 
wide, such individual ism has 
sown confusion among cus- 
tomers who have been con- 
fronted with a bewildering 
array of incompatible equip- 
ment and software designed to 
work with only one type of 
machine. 

In the U5., which is by far 
the largest and most aggres- 
sively competitive computer 
market, -the industry is seeking 
to bring order to its self-inflicted 
chaos. What is needed, most 
American manufacturers 

believe, is agreement on 
common technical standards 
which will end the proliferation 
of what Mr Dan Ross, vice- 
president of Timex, calls 
•' kamikaze computers." 

Almost fortuitously, that 
standard is now being enforced 
at the more expensive “busi- 
ness” end of the market by 
International Business Mach- 
ines, the world’s largest com- 
puter manufacturer. IBM's 
personal computer (PC) has 
sold phenomenally well in the 
U.S. since it was launched there 
two years ago. IBM is expected 
to make more than 500,000 PCs 


SINCLAIR’S NEXT STEP 

large amounts of software 
written for Its products. 

“ Our new machine will 
have performance features 
which win put It very much 
ahead of the competition,” he 
promises. It will cost between 
£400 and £2,000 and will be 
backed by sophisticated new 
software packages for word 
processing and financial plan- 
ning. Initially, at least, it will 
not incorporate the miniature 
flat display screen fitted to the 
pocket television which Sin- 
clair will launch this week. 

Sir Clive will not say 
whether the ZX-84 will, like 
his other computers, be made 
at the Timex factory In 
Dundee, Scotland. He says 
he is determined to reclaim a 
share of the market in the 
U5. but has not yet decided 
whether Timex will make the 
ZX-84 under licence there. 

He Insists that the recent 
slump in U.S. sales of Sinclair 
machines was not Timex's 
fault but blames Texas Instru- 
ments for ruining the market 
by price cutting. “ Those 
cowboys from Texas — you’d 
think they’d have learned 
something by now,” he says. 
But though Sinclair’s royalty 
income from ids computers 
made by Timex in the U.S. is 
down sharply this year, he is 
philosophical: “Had we not 
been shielded by Timex in 
the States, we would have 
suffered a really grave loss.” 


Sir Clive Sinclair, whose 
public image is a mixture of 
master magician and guru of 
the post-industrial age, is pre- 
paring to pull another trick 
out of the bat. Characteris- 
tically. it will challenge con- 
ventional wisdom in the rest 
of the personal computer 
industry. 

His first product, the 
ZX-S0, went on sale three 
years ago at what then 
seemed the impossibly low 
price of £100, and opened up 
a market which much bigger 
competitors had ignored. His 
company, Sinclair Research, 
has since sold more than 
1.5m machines and recently 
reported sharply increased 
profits and turnover. 

His next personal com- 
puter, the ZX-84, is due out 
in the first half of next year, 
and will be aimed at much 
the same business-in-the-home 
market as IBM’s Peanut. But 
Sir Clive does not plan to join 
what be calls the "gadarene 
swine ” stampede by U.S. 
manufacturers to make IBM- 
compatible products. Instead, 
he plans to create his own 
standard. 

He reasons that Sinclair 
Research lacks the manufac- 
turing and marketing 
strength to tackle IBM head- 
on. So he plans to bnild on 
its reputation for innovative 
design and the availability of 


this year and is estimated to 
have captured more than 20 per 
cent of sales of machines cost- 
ing more than $1,000. 

Its success is a triumph of 
skilled marketing. “There is 
nothing innovative about the 
IBM PC," says a competitor. ** It 
is not a particularly good 
m ac h ine but it is adequate and, 
more Important it is IBM.” It 
is also relatively expensive. 

The response to its PC has 
far exceeded even IBM's own 
expectations. Though it is add- 
ing production capacity as fast 
as it can, U.S. dealers are fight- 
ing to get hold of the machines 
and the waiting list for deli- 
veries is currently running at 
about seven weeks. 

As well as being a formidable 
competitor, IBM is widely re- 
garded as arbiter of the indus- 
try’s future development By 


breaking with tradition and 
publishing the detailed specifi- 
cations of its machine. IBM has 
actively encouraged other com- 
panies to help establish it as 
a de facto standard. 

Many have been only too 
happy to oblige. At least a 
dozen U.S. companies have 
sprung up to cash in on the 
shortage by making “ com- 
patible" machines which can 
use IBM software. Some are 
competing directly with the PC, 
while others are making ver- 
sions which offer higher per- 
formance or are easily portable. 
A number of Japanese manu- 
facturers — which have so far 
had very mixed success in 
penetrating personal computer 
markets in tbe West — are also 
aligning themselves with the 
IBM standard. 

Smaller American manufac- 


1 Hirers which do not meet the 
IBM standard are rushing to 
conform. Even Apple, the 
Californian company widely re- 
garded as the pioneer of 
personal computing and still a 
market leader, is modifying its 
policy of exclusive product de- 
sign. It now plans to offer on 
its new Lisa computer the 
same operating system (the 
program which controls a 
computer’s internal functions) 
as IBM uses. 

IBM is expected to launch in 
the U.S. in the next few weeks 
a home computer costing less 
Uian $1,000 and code-named 
“ Peanut” Though little is 
known about its design, it 
promises to be a smash hit 
Guessing its vital statistics has 
become almost a national 
pastime, and many computer 
stores are keeping waiting lists 
of customer who want to buy 
it whatever it turns out to be. 

Many industry watchers ex- 
pect Peanut to meet tbe grow- 
ing demand for machines 
designed to perform business 
tasks in the home and to be 
aimed at the best-selling Apple 
IL Though its share price fell 
sharply last week on stock 
market fears about its future 
profits Apple is probably still 
strong enough to meet the chal- 
lenge. But other manufacturers 
less able to match IBM's low- 
cost mass production may well 
have their margins badly 
squeezed. Direct IBM- 
compatible imitators are ex- 
pected to be particularly 
vulnerable once IBM catches up 
with demand and can turn its 
fire on the competition. 

IBM has, however, had much 
less impact in Western Europe, 
where it started selling its per- 
sonal computer only late last 
year. By the middle of this 
year, it had shipped 4,100 
machines or 5 per cent of all 
deliveries, according to Mr 
Miles Thistle thwaite of Inteco, 
a London market research com- 
pany. 

He expects IBM’s share to 
rise to as much as 15 per cent 
by year-end but doubts that the 
company will take the market 
by storm as it has in the U.S. 
“The American bandwagon 
phenomenon doesn’t happen 
here, and the European market 
is in any case far less volatile 
than it was two or three years 
ago." he says. 

IBM, which is malting its PC 
at its plants in Greenock, Scot- 
land, is a latecomer to Europe, 
where the market for business- 


type persona] computers is only 
a quarter the size of the U.S. 
Other American manufacturers, 
including Apple, Commodore 
and Sirius are already well- 
entrenched. There is also in- 
creasingly stiff . competition 
from large indigenous com- 
panies, such as Olivetti of Italy 
and West Germany’s Triumph- 
Adler, which are particularly 
well positioned on their home 
ground. 

Moreover, the market is 
splintered along national boun- 
daries. As Mr Kaspar Cassani, 
president of IBM Europe. -said 
recently: “For the personal 
computer, there is no -such 
thing as a homogeneous Euro- 
pean market.” Hence there is' 
less scope or incentive for the 
industry to coalesce around a 
common standard— he it IBM’s 
or anyone else’s. 

In Europe, the companies 
which have tended to do best 
have been those which have 
secured the most effective dis- 
tribution channels (which vary 
considerably ■ between ' coun- 
tries). Though high-street 
stores such as W. EL Smith and 
Dixons in Britain have started 
to stock less expensive personal 
computers. Europe lacks the 
highly efficient, mass-distribu- 
tion system available in the 
UJS. through thousands of 
independent computer stores 
and retail chains such as Sears. 

This favours established office 
equipment manufacturers such 
as Olivetti and Triumpb-Adler 
which already have their own 
sales forces and strong links'' 
with distributors. It also 
explains why Sinclair ResearcH, 
Europe's biggest home com- 
puter company, first broke into 
the market by using mail order. 

Mr Simon Pearce, of elec- 
tronics research firm XDC 
Europa, foresees an eventual 
shake-out which trill result in 
fewer, bigger, European distri- 
butors. That is likely to tip the 
scales still further in favour of 
the bigger, low-cost manufac- 
turers which can supply in 
volume. 

Does that spell doom for the 
small entrepreneur? " There 
are still chances for new 
entrants to be successful in a 
big way, but for a newcomer 
to achieve the status at a Com- 
modore or an Apple will be 
highly unlikely,” according to 
Mr Pearce. “ Once the fall-out 
begins, it will be bloody and 
miserable for most, very reward- • 
ing for the few that survive." 


JAPAN IS headed into a 
renewed period of overflowing 
current account surpluses and 
the attendant risk of increas- 
irmly acrimonious disputes with 
its less successful trading 
partners. The obvious reasons 
for this state of affairs are 
sufficiently well known: the 
prowess of Japanese manufac- 
turers and a less than generous 
altitude to imports. The former 
will have to be accepted as a 
fact of life and a challenge to 
do as well; the latter is some- 
thing that the Japanese have 
begun to recognise without 
doing as much about it as 
others might wish. 

But in addition there are a 
number of other influences at 
work, principally the weakness 
of the yen wfilch has persisted 
for a good two years. On the 
strengtii of official Japanese 
estimates one may guess that 
lust year's decline of the yen 
against the U.S. dollar will 
frustrate roughly $5.7bn 
(£3.Sbn) worth of imports that 
would otherwise have flowed 
into Japan this year. Add to 
that $6_5bn saved because oil 
prices have fallen, and the 
resulting $l2.2bn roughly 
matches the improvement of 
the current account from a sur- 
plus of S6.9bn in 1982 to the 
SISbn which the OECD expects 
this year. 

Risk 

Part of the reason for the 
weakness of the yen is heavy 
exports of long-term capital. 
These are an entirely welcome 
and classic corrective to the 

current surplus. But net out- 
flows of what, at least 
nominally, is short-terra capital 
are a good deal more proble- 
matical. Such outflows have 
been encouraged by the high 
rates obtainable in the U.S. 
which have caused problems in 
Europe no less than in Japan. 
Plainly, the primary responsi- 
bility for finding a remedy to 
this difficulty does not rest on 
the Japanese. 

Holding up interest ■ rates in 
order to protect ihet yen has 
the undesirable side effect of 
hampering the expansion of tbe 
domestic economy which has 
begun very tentatively. Invest- 


ment in the private sector and 
consumption are both flat, thus 
removing a possible source of 
increased impart demand. 

In order to correct this, a cut 
of personal income-taxes is 
planned before the end of the 
financial year in March 1984. Its 
extent is still being argued 
about by various government 
agencies. 

Unlike the difficulties 
associated with short-term 
interest rates this is a dilemma 
of Japan's own making. Tradi- 
tionally Japanese Finance 
Ministers rely heavily on the 
issue of domestic bonds to meet 
their bills. 

Considerations 

It is the intention of the 
Japanese Government to run 
down the need for such borrow- 
ing during the rest of this 
decade. Yet at the same time 
it is reluctant to increase the 
burden of taxation, at present 
no more than 26 per cent of 
GNP compared with 30 per cent 
in the U.S. and 39 per cent in 
Britain. Some form of prestidi- 
gitation will be needed if those 
two objectives are to be recon- 
ciled. 

These are considerations for 
the longer run. Mere im- 
mediately it is gratifying that 
Mr Yasuhrro Nakasone, the 
Prime Minister, has recognised 
the need to foster imports into 
a country which has proved 
difficult to penetrate with 
foreign goods other than raw 
materials. It has proved a dif- 
ficult road so far with painfully 
slow progress. 

He is likely to have a 
“welcome” present for Presi- 
dent Reagan when he reaches 
Tokyo in November In tbe form 
of a measure of liberalisation 
of _ agricultural imports. In 
addition measures are under 
consideration which would offer 
tax incentives to importers — 

Unhappily none of this sounds 
sufficient to quell protectionist 
pressures in Japan’s competitor 
countries, always provided that 
the world economy does not 
take off more steeply than ex- 
pected. The rest of the world 
might as well realise that the 
Japanese challenge and 
Japanese awkwardness will re- 
main with us for many a year. 


Men & Matters 


Tomorrow’s world 

My attempt to learn from Lord 
We ins lock exactly what he is 
planning to say in his opening 
address to the prime minister's 
-ill-day seminar on innovation 
today at Lancaster House was 
briskly turned down. 

But he had good reason. 
Later I learned that, such is 
the gravity of the occasion in 
Mrs Thatchers eyes, she has 
asked her 16 nominated speakers 
from amongthe ranks of the 
great, the good, and the inven- 
tive, not to disclose in advance 
what they are preparing them- 
selves to say to the 250 invited 
guests on the subject of Britain's 
short-comings in the matter of 
turning good ideas into national 
wealth. 

Recently she has held a 
series of small gatherings at 10 
Downing Street ‘inviting inven- 
tors, designers, and entrepre- 
neurs. Now the matter of mak- 
ing money from science is mov- 
ing to a bigger forum — perfect 
timing in the Government’s 
view with Parliament shortly 
to reconvene, and modest 
economic recovery under way. 

Today's speakers read like a 
Who's Who of success in the 
private sector — Lord We instock, 
John Harvey-Jones, Sir Clive 
Sinclair, Keith Duckworth, Lord 
Caldecote, and Michael Hesel- 
tlne. 

Electronics is well represen- 
ted. But if the conference has 
a weakness it is that biotech- 
nology is taking a back seat. 

So determined was the PM^s 
office to exclude the state sec- 
tor that even the energetic 
entrepreneur who created the 
biotechnology success Celltech 
was excluded. Gerry Fairt- 
iough dreamed up his fast-mov- 
ing rival to tbe U.S. biotech- 
nology industry while working 
with the Nationai Enterprise 
Board. The Government is one 
of his shareholders. 

It might have been a good 
idea on the PM’s part to have 
invited Lord Rithschlld to talk 
about the booming biotech 
business. His trust. Biotech- 


nology Investments, is now set- 
ting a cracking pace as its latest 
annual report shows, in spite 
of following the strict invest- 
ment criteria he laid down. 


Mine and sign 

While Arthur Scargill, presi- 
dent of the National Union of 
Miaeworkers, and “king” of 
the Yorkshire coalfield, is no 
friend of capitalism that sad 
rift is not deterring the forces 
of capitalism from trying to 
woo Scargiil's subjects. 

Seven banks and the National 
Giro are launching a campaign 
to persuade the 60.000 York- 
shire coalfield men to be paid 
through bank accounts. 

A series of posters, high- 
lighting the benefits of credit 
transfer in cartoon form, are to 
be displayed at pits and depots 
over the next three months. The 
banks participating are 
NatWest, Barclays, Lloyds, TSB, 
Yorkshire. Williams and GJyn, 
and the Co-op. 

But the banks are emphasis- 
ing that a miner need never be 
without the price of a pint They 
are promising that cash dis- 
pensers will offer a 24-hour a 
day service. 



“No, it’s called vandalism in 
the towns— in the country it’s 

called straw burning” 


Collect call 

John Webster, managing 
director of the Nottingham 
Building Society, established a 
"first" recently by providing, 
the world's first home banking 
service so that customers can 
run their personal and family 
finances through their domestic 
TV sets. 

This week he starts a world 
tour taking in South Africa, 
Australia, and the Far East, to 
demonstrate the system to other 
interested authorities and insti- 
tutions. He hopes to pick up 
some useful royalties by licens- 
ing the software. 

Meanwhile, Carol Scott, his 
marketing services manager, 
was provided with air tickets 
in something of a rush to go 


down the route ahead and make 
sure that everything was ready 
for the demos. 

Arriving in Hong Kong 
a guilty thought penetrated her 
jetlag. She had not paid her 
electricity bill in faraway 
Nottingham. 

She connected her portable 
demonstration banking unit — 
a form of computer terminal 
called the Homedeck — to her 
hotel telephone and the bill 
was paid instantaneously across 
8,000 miles. 

But does this mark the end 
of a golden age? Is It curtains 
for that old message of comfort. 
“ The cheque is in the post . . ." 


Map reference 

A bid to put the Channel Islands 
on the map as a centre for 
international business arbitra- 
tion seems to be making 
progress. 

A local group of the 
Chartered Institute of Arbitra- 
tors formed earlier this year has 
garnered 45 members with tbe 
influential Bailiffs (heads of 


government) of Guernsey and 
Jersey as co-patrons. 

It is expected that the group 
will be granted branch status 
In the institute later this month 
thus short cutting the usual 
one-year probationary period. 

Island members seem confi- 
dent that the institute will hold 
its annual conference in 
Guernsey next year so setting 
the seal upon the islands mem- 
bership of the arbitrators. 

But why should arbitrations 
be based in the Channel Islands, 
apart from the islands being 
pleasant places to spend a few 
days? Guernsey-based Inter- 
national tax lawyer Peter 
Redmond, who is a fellow of the 
institute and cbairxnan of the 
Channels Islands group, thinks 
that Continental organisations 
will be drawn to the islands 
because the bailiwicks of 
Guernsey and Jersey still have 
their roots In old French civil 
law rather than English com- 
mon law. There are also the 
attractions of offshore privacy 
and low taxation, . including no 
VAT, he points out 


Holy caviar 

Caviar has finally made it back 
to the revolutionary dinner 
tables in Iran. And. according 
to a Tehran radio broadcast, tbe 
original religious ban on its 
consumption was all tbe fault 
of the Russians. 

Ayatollah Khomeini had 
decreed that senior clergy, 
marine biologists and other 
experts had completed a lengthy 
study of the sturgeon and 
found that it was religiously 
acceptable lor human con- 
sumption. 

Exports of caviar earned Iran 
about $20m last year, equivalent 
to 10 per cent of non-oil foreign 
sales. But the local population 
will not be asked to pay the 
steep prices asked In the West. 
The mullahs have said they can 
buy it at half the export price. 


Observer 
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Why the pips may not squeak 


By John Wyles, Co mm on Market Correspondent 


PREDICTING the outcome of 
a major EEC negotiation while 
it is still in its infancy is 
usually as risky as betting on 
whether the sun will shine on 
Christmas Day. Yet senior Com- 
munity officials and diplomats 
who are not normally tempted 
into political forecasting are 
already all but certain' that the 
attempt now under way to 
tether the soaring cost? of the 
Comon Agricultural Policy is 
largely doomed to rail 

This is not to say that the 
hours of negotiation to be de- 
voted to the subject between 
now and the EEC summit in 
December will yield no agree- 
ment at alL But a settlement 
is unlikely to amount to a pack- 
age of measures which will en- 
sure better balanced agricul- 
tural markets and a reduction 
In the animal growth of CAP 
costs from the current 30 per 
cent to single figures. At best 
the inordinately costly surplus 
of dairy products may be cut 
oack — but nowhere near elimi- 
nated. 

Meanwhile, the new cash hun- 
gry sectors of the CAP, which 


A genera] desire 
to protect 
farm incomes 


are largely Mediterranean and 
include olive oil and wine, will 
be left more or less free to 
emerge as the money drains 
of the future. Such an outcome 
would scarcely seem to comply 
with the demand from the EEC 
heads of government’s June 
meeting in Stuttgart for “ effec- 
tive control of agricultural ex- 
penditure ** through the full use 
of available possibilities. Or 
would it? 

Minimal expectations for the 
negotiations are based partly on 
the view that the majority of 
EEC leaders are not looking 
for a fundaments.? reform of the 
CAP. Of course, they want to 
curb its worst excesses but not 
ixr a way which might leave 
farmers materially worse off, 
because that might swing the 
•farm vote sharply against them. 

AH but three heads of gov- 





French farmers protesting in Paris against “falling Incomes’* 


eminent would not be too dis- 
turbed to see the CAP domi- 
nating the Community’s budget 
for the next decade as It has for 
the last. The exceptions would 
seem to be Ur Ruud Lubbers, 
Prime Minister of the Nether- 
lands, Chancellor Helmut Kohl 
of West Germany and Britain’s 
Mrs Thatcher. 

The governments led by these 
Analgia! disciplinarians have 
embarked on the negotiations 
apparently with a firm will to 
squeeze the CAP until the pips 
squeak. At last week’s outsized 
Special Council of Foreign, Fin- 
ance and Agriculture Ministers, 
Britain’s Chancellor of the Ex- 
chequer, Mr Nigel Lawson, even 
brought with hint a draconian 
plan for putting cash limits on 
the CAP which most other de- 
legations see as totalis; un- 
realistic. 

Their rejection of cash limits 
is borne of a general desire to 
protect farm incomes which 
would be threatened by a, real 
economy programme for the 
CAP. Significantly, West Ger- 
many emerged last week as con- 
cerned about maintaining in- 
comes as any of the minimalist 
governments and this is said to 
be one good reason why the 
radical cause may already be 
lost 

Without a sustained campaign 
from Bonn, which is and will 


continue to be much the largest 
net contributor to the Com- 
munity budget, it is held that 
none of the others can be 
driven far in the direction, of 
radical reform. 

This might have been easier 
to achieve if the European Com- 
mission, whose proposals are 
after all the basis of the nego- 
tiations, bad opted for a more 
courageous approach. The credi- 
bility of the proposals as a cost- 
saving exercise was exploded at 
their birth at the end of July 
by the fact that Mr Christopher 
Tugendhat, the Budget Com- 
missioner, voted with his British 
colleague Ivor Richard, West 
Germany's Wilhelm Haferkamp 
and Ireland's Richard Burke 
against their adoption by the 
Commission. Mr Tugendhat 
argued that the plans would not 
achieve the Commissi on’s stated 
objective of keeping the growth 
in CAP costs below the antici- 
pated 6 to 7 per cent annual 
increase in the next few years 
in the EEC’s budget revenues. 

Among other things, he called 
for a clearer definition of what 
the Commission meant when it 
talked of the need to adopt a 
“prudent” policy for raising 
farm prices in the next few 
years. 

He insisted that the Commis- 
sion ought to keep open the 
possibility of price reductions 
in the dairy and eeraalg sector 


so as to discourage overproduc- 
tion. Also, said Mr Tugendhat, 
the Commission needed more 
convincing ideas for ensuring 
that the rise in CAP costs was 
kept below the growth of 
budget revenues. 

The Commission document 
says that if the proposals were 
fully adopted the rise Jo CAP 
spending would be 8.6bn Euro- 
pean currency units (£4£bn} 
less than it would otherwise 
have been by 1886-87. It does 
not explain how it arrived at 
this conclusion, nor what CAP 
spending will otherwise be. 

Critics charge that foe Com- 
mission has leaned over back- 
wards to avoid imposing much 
of a direct sacrifice on farmers 
and is seeking too much saving 
at the expense of consumers and 
third countries. 

Well informed unofficial 
estimates calculate that more 
*han half of the Commission's 
first year savings of 2.5bn ecu 
would be achieved at the 
expense of higher prices to the 
consumer. 

These would come through 
the withdrawal of various con- 
sumer subsidies and of aids 
which reduce production costs, 
and through a 600m ecu a year 
revenue raising vegetable oil 
consumption tax. This Latter 
measure would outrage the 
Americans by hitting their $4bn 
a year export of soya to the 


EEC. The U.5. would also be 
hurt by a proposal to hold back 
their $430m a year exports of 
maize gluten, a cereals sub- 
stitute for animat feed. 

Other exporters to the EEC 
who might find their shipments 
cat back as a result of the 
Commission proposals include 
New Zealand (butter and sheep- 
meat) Argentina, Australia and 
Austria (beef). 

This shift towards protec- 
tionism the Commission argues 

is needed to balance the sacri- 
fices asked of Community far- 
mers. But the size of these 
sacrifices has not been made 
clear, not even in the dairy sec- 
tor where the proposal for a 
super levy would have a direct 
effect on producer incomes. 
This levy would be a tax of up 
to 70 or SO per cent of the tar- 
get price for milk on all dairy 
output above 19S1 levels. Even 
if this wiped out the post-1881 
surplus, the Community would 
still be producing about 10 per 
cent more milk than it needed. 

The British and the Dutch 
argue that the Commission is 
wrong to have abandoned the 
course it adopted two years ago 
which provided for a reduettion 
in guaranteed milk prices if 
1981 output was exceeded, after 
allowing for any increase in 
consumption. Experts argue 
that direct action against prices 
is much the most effective way 
of discouraging production and 
that, in any case, the super levy 
can only be effective for a two- 
or three-year period. After that, 
producers themselves will begin 
to market the surplus in their 
localities. 

If any more convincing evi- 
dence is needed of the lack of 
bite In the Commission’s pro- 
Dosals, say the sceptics, it can 
be sought in Paris where they 
have already given rise to quiet 
satisfaction. 

Last week M Michel Rocard, 
France’s Minister of Agricul- 
ture, gently chided farmers* 
organisations for branding the 
Commission's proposals as 
totally unacceptable. On the 
contrary, he said, they were a 
basis for negotiation and were 
placed “ not far from the centre 
of gravity of the position of 
member states.” Ihere is no 
government more minimalist 
than the French when It comes 
to changing the CAP— except 
perhaps the Irish. 


Public spending 
a proposal 


By Samuel Brittan 


This relative cheerfulness in 
Paris derives from the calcula- 
tion that the Commission's pro- 
posals. where they squeeze at 
all, will pinch the Gaullist large- 
scale agriculturalists of nor- 
thern France while leaving the 
Socialist-voting producers of the 
south relatively untouched. 

What of the calculation, 
which is an article of faith in 
London, that the imminent 
bankruptcy of the Community 
will force the minimalists to 
embrace more redical econo- 
mies? 

It is certainly true that the 
UK could impose its veto ou 
any increase in the EEC's bud- 
get revenues to ovoid such 
bankruptcy until it is satisfied 
on the contents of the agricul- 
tural package. But this would 
require Mrs Thatcher to fight 
on two fronts because CAP 
economies are meant to be part 
of a general deal, to be settled 
at the Athens summit in De- 
cember, which will also provide 
long-term reductions in Britain’s 
payments to the EEC budget. 

The trade-off between a 
modest programme of change 
to the CAP and a permanent 


A shift towards 
protectionism by 
the Community 


settlement of the British bud- 
get problem is an obvious one 
for the Commission to be seek- 
ing. 

This is because the huge im- 
balance in Britain's payments 
to the EEC results from the 
CAP’S domination of the 
budget — more than 60 per cent 
of all expenditure — and the 
fact that Britain finances about 
20 per cent of the CAP and re- 
ceives only 10 or 11 per cent 
of its expenditure. A mechan- 
ism which permanently settles 
the British budget problem 
would leave the UK much less 
directly concerned about the 
level of agricultural spending. 

If Mrs Thatcher were to win 
such a mechanism would she 
really want to block an increase 
in Community revenues and 
thus bring the Community to 
its knees so as to lop 1 or 2bn 
ECU more off CAP spending. 


; DESPITE a series of squeezes 
and cuts the British Treasury is 
still worried that public expen- 
diture commitments are too 
great. It fears that Britain may 
face a choice between further 
.spending cuts and increases in 
the tax burden. 

The long-term worry is that 
because of an ageing population 
and a slow growth environment 
the real burden of existing com- 
mitments will prove higher than 
the tax paying public is willing 
to bear. This could be so, even 
if a very necessary ceiling Is put 
on military spending when 
present commitments expire in 
1 1985 - 88 . 

The consequence of on ageing 
population thus needs to be con- 
fronted directly. The pressures 
come in two directions: the in- 
creased demands on the Health 
Service, and the higher pension 
costs. About tbe first there is 
little one can say. On the second 
there is quite a lot. 

Increasing 

burden 

The only way that the retired 
population can be maintained, 
is by transfers from those still 
at work. If the number of 
pensioners increases relative to 
those at work, the burden will 
increase. This will be so 
irrespective of whether the Pen- 
sions are private occupational 
ones or entirely State provided, 
and irrespective of whether the 
schemes arc “ funded ” or not. 

The burden Implicit in exist- 
ing pension arrangements be- 
comes dear when pension fund 
managers say that indexed 
pensions would be prohibitively 
expensive. What this means is 
that they do not think that 
people at work would be will- 
ing to meet the real cost of the 
pension for which they have 
theoretically contracted; and 
devaluation of pension rights 
through inflation is their way 
I of filling the gap. 

At a national level, there are 
only three possibilities. One is 
that workers transfer more of 
their incomes to pensioners, 
whether through higher taxes or 
State or private insurance 
contributions. The second is to 
: cut the real value of pensions 
j to reduce the cost of providing 
! for the rising pensioner 
j population. 

The third possibility, which 
is more promising and has not 
been given the attention it 
I deserves, is to raise the retire- 


ment age, now at 6S for men 
and 60 for women. That would 
have a double effect. It would 
reduce the number of claimants, 
but increase the tax base 
provided by those at work. 

It would be very surprising if 
increasing life expectancy had 
not been accompanied by some 
extension of the period of active 
life. We all know people who 
have been forced to retire 
kicking and screaming, while 
they were still eager and able 
to contribute a good deal. 
Clearly any change would have 
to be implemented with, 
humanity and discretion. For 
insranre. those in heavier 

manual jobs or needing to 
retire for medical reasons 
should be exempted from any 
upward adjustment in the 
retirement age. 

But there is one argument 
against the proposal which is 
maddeningly muddled. It is the 
one that goes: "There are al- 
ready 3m unemployed. Do you 
want to add another couple of 
millions?” 

There is not and never has 
been a fixed number of jabs. 
When the working population 
has increased so has the num- 
ber of jobs, if not in exact pro- 
portion. This has been the case 
in Britain and in every other 
advanced country. 

Excessive 

wages 

One school of thought attri- 
butes present high unemploy- 
ment to defective Government 
policies and another attributes 
it to excessive real wages. But 
to say that unemployment is 
high because there arc too 
many would-be workers is just 
a vulgar error, irrespective of 
one’s economic theology. 

One does not have to expect 
perfect policy or a perfect 
labour market to make the argu- 
ment for raising the normal re- 
tirement age (as incidentally 
President Ronald Reagan has 
proposed in the U.S.). With 
bad luck 2m more elderly 
people in the Labour force will 
mean ljm more jobs: and with 
good luck it will mean 2im. To 
throw away the contributions of 
people eager to work for pay 
which reflects their continuing 
earning capacity would be folly 
of the highest order. A higher 
retirement age would be the 
most painless of all the options 
in dealing with the financial 
crisis of the Welfare State. 
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Letters to the Editor 

Questi oning British Steel’s forecasting methods 


From Dr J. Bray, UP 

Sir, — Recently tbe corporate 
planning department at British 
Steel Corporation’s head office 
gave a presentation to Steel In- 
dustry Management Association 
representatives from Bavens- 
craig, Port Ttalbot and Llanwem 
on its methods for forecasting 
total steel demand. The repre- 
sentatives had good cause for 
concern. In January Mr Ian 
MacGregor told the House of 
Commons select committee on 
Industry and trade that BSC 
had excess capacity of “about 
two strip mills .” The memoran- 
dum he submitted underesti- 
mated BSC production of liquid 
steel in the then current quar- 
ter by an rate of 1.9m 

tonnes, or roughly the capacity 
of one strip milL 

For the next three months 
BSC management maintained 
tbe recovery from second-half 
1982 levels of . demand was a 
flash in the pan. Yet all three 
strip mills are still producing 
as much as they can. In June, 
the last complete non-holiday 
month, the strip produced 
hot-rolled coil at a rate of 
92,300 tonnes .per week, com- 
pared with a manned capacity 
of 93,100 tonnes. The nominal 
installed capacity BSC claims at 
Port Talbot and Llanwem is 
only 99,500 tonnes with all fur- 
naces -and equipment working, 
an output that cannot be main- 
tained. So BSC could not even 
meet current levels of demand 
with two strip mills. And manu- 
facturing Industry production in 
the second quarter had only 
increased 22 per cent above its 
1982 fourth-quarter trough, with 
16.8 per cent still to go to reach 


1979 levels. Furthermore, tbe 
strip products group was back 
into profit in the second quarter. 

BSC has proved hopelessly 
pessimistic about Its UK mar- 
ket, yet on his departure Mr 
MacGregor was still proposing 
to shut down the Ravenscralg 
and Gartcosh strip mills in his 
proposed deal with US SteeL 
Tbe root of the difficulty lies in 
BSC forecasting methods. 

As confirmed by the present- 
ation to its own sceptical mana- 
gers, BSC tries to use the 
Treasury model to produce fore- 
casts of demand, exports, im- 
ports, and production for each 
of the steel-using sectors of the 
economy, to which it then 
applies its own relationships to 
steel demand. When 1 made 
the Treasury model available 
by my amendment so tbe Indus- 
try Act 1975, my intention was 
that it should be used critically 
for the purpose for which it is 
Intended in die Treasury, 
namely the evaluation of macro 
economic policy. As such it has 
a part to play in every corporate 
planning department. But it is 
not the right instrument to use 
for forecasting steel demand, or 
any other commodity level fore- 
cast. 

It has only the most rudi- 
mentary characterisation of tbe 
supply side, in terms of tech- 
nical or physical capacities, 
coefficients and lags, and com- 
parative costs and prices which 
are relevant to production re- 
sponses. It is essentially a 
short- term model useful for 
establishing the short-term co- 
herence from year to year of 
a limited macroeconomic de- 
scription of tbe economy. Lake 
a rubber hosepipe, it can be 


used to point a few Inches 
ahead. But it cannot be used 
to point 12 feet ahead. Nor 
does it say much about what is 
going on inside the hosepipe. 

n BSC does not believe me, 
then It it ask Mr Huw Evans, 
who rims the model in the 
Treasury, or Mr Peter Middle- 
ton, the permanent under- 
secretary and an experienced 
model-user. Or if it is worried 
about political considerations, 
let it ask Sir Terence Bums, 
chief economic adviser to the 
Treasury, or Sir Alan Walters, 
economic adviser to the Prime 
Minister. 

As well as the Treasury 
model, BSC should use critically 
the Cambridge Econometrics 
model, which is tbe only UK 
model which treats production 
functions at industry level, and 
tbe inter-industry demands 
relevant to steeL For corporate 
planning purposes, both the 
Treasury and the Cambridge 
Econometrics model need to be 
supplemented by more detailed 
models of the enterprise, its 
industry and its principal cus- 
tomer industries. Models are 
merely a convenient way of 
structuring the relevant evi- 
dence and arguments. 

The Department of Industry 
and the Government as a whole 
has reduced its ability to review 
independently its huge decisions 
on steel policy to a level of com- 
petence below that at any time 
since before the Iron and Steel 
Board in the 1950s. BSC is not 
alone in the retarded develop- 
ment. indeed atrophy, of Its 
strategic thinking and corporate 
planning methods. 

(Dr) Jeremy Bray. 

House of Commons, SW1. 


Constitutionally carrying out major changes 




From Professors G. Jones and. 
J. Stewart 

Sir, —Tbe White Paper on 
rate control asserts that we 
live in a unitary and not a 
federal state,” This statement is 
pur forward in support of Par- 
liament’s right to confer on 
central government the power 

to fix the rates of a local 

Nobody would dispute that 
Pa rliamen t c31t give powers tO 
local authorities, as it can take 
their powers away. In a country 
with no written constitution zt 
is through Parliament that con- 
stitutional change is achieved. 

authority. 

Although the proposed change 
would be carried out constitu- 
tionally, it would still remain a 
major constitutional change, r or 

there can be no doubt that the 
position of local authorities as 
the only other elected auth«i- 
ties in our country apart from 
the House ot Commons zs of 


constitutional importance. Local 
authorities have been given— 
by Parliament — the power to 
determine their own levels of 

expenditure through the nse of 
the power to tax and have been 
responsible to their local eleo- 
orate for their exercise of that 
power. For the Government now 
assume control of that power is 
a fundamental constitutional 
change. 

Parliament has In the past 
been careful to distinguish its 
responsibility for constitutional 

change from other legislative 
change, recognising that the 
former requires special con- 
sideration by a committee of the 
whole House, and even with the 
devolution proposal to insist 
upon a consultative referendum. 

The argument used by the 
Government cuts both ways. In 
a unitary country far more is at 
stake In the position of local 
government than In a federal 


country where the diffusion of 
power is guaranteed. In a 
unitary country it is only 

through local government that 
the diffusion of governmental 
power is achieved and an undue 
concentration on the cabinet 
avoided. 

We trust that Parliament will 
regard the White Paper’s pro- 
posal as of major constitutional 
importance and that members 
Of both Houses will not lightly 
destroy tbe traditional position 
of local government. Rather we 
hope they will demand a full 
investigation by an indepedeni 
commission before yet farther 
hasty action is taken, 
t Professor) G. W. Jones, 
London School of Economics 
and Political Science. 
(Professor) John D. Stewart, 
Institute of Local Government 
Studies, 

University of Birmingham, 
c/0 LSE 


When the cat's I 

away... | 

From the Area Manager, 
Glasgow/Clyde, 

South of Scotland Electricity 
Board 

Sir, — I refer to Dr A Scatney’s ■ 
letter of September 6 under the ! 
heading “ When the cat’s away i 

ft 

k m • 

The unsuccessful call on 
August 11 was the fifth time in 
succession over a period of 
10 months that our meter reader 
had failed to gain access to read 
Dr Scotney’s meter. Experience 
has taught us that it is in tbe ; 
interest of neither the Board 
nor its consumers to rely solely 
on consumers’ own readings over 
such a lengthy period. As a 
result, the Board's standard pro- 
cedures for obtainizzg a reading 
were used. Board staff tele- 
phoned on both August 18 and 
39 to fix a date to call on Dr , 
Scotney, but there was no reply. 1 
Accordingly, a recorded delivery 
letter was sent requesting that a 
date be fixed for the meter : 
reader to obtain access, other- 
wise it would be necessary to 
apply for a court warrant. 

The Consultative Council has 
reviewed in some depth the 
procedures used by the South 
of Scotland Electricity Board 
for dealing with matters of this 
kind and concluded that its pro- 
cedures were operated in a fair 
and understanding way. 

Dr Scotney says that be left 
the keys of his flat In case access 
was required, but when the 
meter reader called at his 
address on August II no neigh- 1 
hour offered to open the flat If , 
wt know where keys can be col- 
lected, the meter reader can be , 
instructed accordingly, but in 
tins case we received no such 1 
notification. If. in future, Dr 
Scotney wishes to avail himself 
of this service, which is pro- ! 
vided. in the interests of our 
consumer's, be should provide ns 
with the necessary information. 

D. Simpson, 

75 Waterloo Street, 

Glasgow. 

Duty-free 

shops 

From Mr J. Bourlet 

Sir, — When one crosses the 
U.S./Canada border between 
Seattle and Vancouver, duty 
free goods are a very reason- 
able price— avoiding the 
“ hefty premium ” rightly criti- 
cised by B. G. W. Jamieson 

The reason seems to be that 
on either side of the road 
approaching customs, and 
within sight of those officials, 
there are several shops compet- 
ing for business. There may 
well be “ free entry ” for other 
prospective vendors of duty 
free goods. 

James V. Bourlet 
26, West Square, SEU . 
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P.O. Box No. 41, Ferdowsi Avenue, Tehran, Iran 

Tel: 3231 (45 lines) Telex: H/O 212481, 212890, 215279 and 215865 to 68. International Division 
(FX) 213480, 212404 and 214220 Cables: BANKMELU; InL Dept: INTMELU 

The Largest Commercial Bank in 
the Middle Bast 

CAPITAL AND RESERVES 29,132 

TOTAL DEPOSITS 1.841.202 

. Total Assets less Contra Accounts 2,539,470 

(Figures in million Iranian Rials) 

TODAY BEGINS THE 56TH YEAR OF DOMESTIC 
AND INTERNATIONAL BANKING 

BANK MELLI IRAN with l s 594 branches throughout Iran and correspondents 
worldwide and an extensive branch network abroad offers fully comprehensive banking 

services domestically and internationally. 

INTERNATIONAL NETWORK 


Branches abroad 


Bahrain 
Egypt 
France 
Hong Kong 
Oman 

Saudi Arabia 
UJLE. 


United Kingdom 
West Germany 


Agencies 

U.S.A. 

New York, 
San Francisco 


M anam a, Muharraq 

Cairo 

Paris 

Hong Kong 

Muscat 

Jeddah 

Abu Dbabi, Dubai Main, 
Alain, Sharjah, 

Ras Al-Khaimah, Fujaireh 
London Main (City), 

West End (Kensington) 
Dusseldorf, Frankfurt, 
Hamburg, Munich 

Representative offices 

Japan U.S.S.R. 

Tokyo Moscow 
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Terry Bylaad on 
Wall Street 


A bullish 

maturity 

emerges 


One sign of the maturing of Wall 
Street's bull market has been the 
revival of interest in the cyclical 
share sectors, which had lagged be- 
hind the rest of the market in its in- 
itial bull phase. 

With industry preferring to run 
down inventories and keep stocks 
low, the producers of the basic raw 
materials such as steel and chemi- 
cals were slow to benefit from the 
general upswing in the economy. 

But investors are now taking a 
broader and longer term view of the 
economic revival, and past weeks 
have seen significant demand in 
the stock market for steel shares 
and more recently for chemical in- 
dustry issues. 

Shares in the major chemical 
groups have outperformed the 
Standard and Poor's 400 stock in- 
dex in nine out of the past 12 weeks 
and the chemical stocks index, com- 
piled by Paine Webber Mitchell 
Hutchins, now stands 21 points 
ahead of the S and P 400. 

The chemical leaders have been 
prominent in the stock market’s re- 
turn to near peak levels. Over the 
past fortnight, gains of 10 per cent 
to 14 per cent have been chalked up 
in the shares of Dow Chemical, 
Hercules and Rohm and Haas. 

The strength of the sector also re- 
flects a significant reassessment of 
the profit outlook for the industry 
by several major brokerage houses. 
Sector earnings for the second 
quarter were a mild disappointment 
for Wall Street Average earnings 
per share turned out 2 per cent be- 
low the comparable period - a sub- 
stantial improvement on the 29 per 
cent drop in the first quarter, but 
still below market estimates. 

Trading was adversely affected 
by a combination of domestic and 
international factors. At borne, not 
only did industrial managers re- 
main cautious about building up 
stocks but the fanning industry, a 
major sales area for U.S. manufac- 
turers of pesticides and herbicides, 
remained flat on its back. Payment- 
in-kind benefits to the farmers did 
nothing for the chemicals industry. 

Abroad, the strength of the UJ5. 
dollar was no help to the industry, 
which sells about 10 per cent of its 
total output to non-U.S. markets. 

However, closer examination of 
the second-quarter results indicates 
that the best-managed companies 
were able to handle the problems of 
slow growth and a strong dollar. 
With the exception of Union Car- 
bide, whose wide ranging opera- 
tions in industrial chemicals, plas- 
tics and gases brought a sharp fall 
in profits, the industry leaders man- 
aged to lift earnings. 

Monsanto, reaping the benefits of 
some drastic surgery over the past 
few years, reported 31 per cent gain 
in profits and was clearly able to 
weather the storm of the collapse in 
agricultural industry sales which 
slashed earnings in the first quar- 
ter. 

Profits rose by 18 per cent at Dow 
Chemical, by 10 per cent at Du Pont 
and by 43 per cent at Hercules. 

The weaker spots were those 
companies affected by special situa- 
tions or which were weighed down 
by involvement with depressed in- 
dustries. 

Allied Corporation, a special case 
in view of its purchase and diges- 
tion of Bendix and Martin Marietta, 
suffered a modest fall in profits on 
a comparable basis. Stauffer suf- 
fered for its links with the farming 
industry which takes about one- 
third of total group sales. 

The lesson for investors - and re- 
cent share price movements indi- 
cate that the lesson has already 
been learned - is that only selected 
chemical stocks are benefiting from 
the economic recovery at this stage. 

Those who divested themselves 
of peripheral or unsuccessful busi- 
nesses wiU be quicker to recover 
than those which failed to cut back 
or even took on fresh burdens. 

Paine Webber believes that the 
second half of the year will bring a 
recover}' of such proportions as to 
lift share earnings for the full year 
by around 50 per cent as raw mate 
nal costs remain flat at a time 
when the chemical industry should 
be able to raise its prices. 

The dollar may peak over the 
next 12 months and this would be of 
considerable benefit to the sector 
leaders whose overseas sales ratios 
for exceed the industry average. 
Monsanto sells 31 per cent of its to- 
tal outside the U.S., and Dow Chem- 
ical 52 per cent 

Paine Webber estimates that a 10 
per cent fall in the value of the dol- 
lar could put a further 50 per cent 
on industry profits but is not includ- 
ing this in its present forecasts. 

Some estimates on Wall Street go 
even further into the future and 
predict another substantial gain in 
earnings by the major companies in 
1985. The only caveat here must be 
that share prices are already dis- 
counting a great deal. Dow Chemi- 
cal is selling on 37 times historic 
earnings and Union Carbide on 24 
times. Even allowing for the vigour 
of the recovery, these multiples are 
looking a long way into the future. 


Druze forces close in on Beirut 


BY PATRICK COCKBURN IN THE CHOUF AND NORA BOUSTANY IN BEIRUT 


DRUZE forces launched their heav- 
iest attack yet, on the outer de- 
fences of Beirut over the weekend, 
as they mopped up the last of the 
Christian strongholds, to the south 
of the Lebanese capital. 

Driving through the Chouf moun- 
tains yesterday it became dear that 
members of the Druze sect, who 
form the majority in almost ail the 
villages, were up in arms. Militia- 
men clutching Kalashnikovs and 
heavy machine guns were moving 
towards the fighting, while in vil- 
lage squares uniforms and equip- 
ment were being issued. 

Throughout the mountains the 
Druze are consolidating their victo- 
ry over Christian militiamen last 
week. The fighting culminated in 
heavy attack on a mechanised bri- 
gade of the regular Lebanese army 
at Souq al-Gharb at the weekend. 
This is a vital position on a steep 
hill overlooking the capital. A Gov- 
ernment company was almost 
wiped out in hand-to-hand fighting, 
diplomats say. 

The Druze forces have swept 
through Christian villages, captur- 
ing 39 of them, while only three 
Druze villages have been taken by 
their opponents. They have also 
surrounded the town of Deir al- 
Qamar, where 25,000 Christian ref- 
ugees are concentrated. 

(The mayor of a Christian village 
said his three daughters told him 


“Syrians, Palestinians and a minor- 
ity of Druze" had slaughtered 
scores of men but that some Druze 
schoolfriends helped the girls es- 
cape. AP reported. 

Maroun Salim Khoury, mayor of 
the chief mountain town of el-Bire, 
spoke to reporters through an inter- 
preter after four ambulances carry- 
ing survivors arrived under civil de- 
fence and Lebanese army escort 

Khoury said his daughters, aged 
12, 15 and 20. told him that between 
350 and 450 of the 1.800 inhabitants 
of the town had taken refuge in bis 
home last Tuesday when Druze 
fighters entered the town.) 

Watching Deir aKJamar yester- 
day from neighbouring Druze posi- 
tions, which isolate the town, it ap- 
peared unlikely that the Christians 
would hold iL Buildings sprawled 
along the side of the steep hfll were 
wholly vulnerable, to artillery and 
heavy machine gun fire. 

But Druze leaders nearby said 
they did not intend to press home 
their attacks because they had been 
ordered not to by their leader. Mr 
Walid Jumblatt 

One Druze officer said it might be 
difficult to prevent a massacre If 
troops from his side entered the 
town. Christian militiamen are be- 
lieved to have killed up to 45 Druze 
civilians in a nearby village. 

Druze reinforcements were mov- 
ing towards Christian villages close 


to the main coast road linking Bei- 
rut to the south yesterday. An offi- 
cer said they expected these vil- 
lages to fall soon and they might 
then move to cut the coastal route. 

The Druze have refused to allow 
the Red Cross into Deir el-Quamar. 
Their spiritual leader Sheikh Mo* 
haxnid Abu Shaqura, speaking from 
his small mountain-top palace 
against a background of artillery, 
said yesterday that the Red Cross 
would continued to be refused 
access until the fate of 30 Druze 
women, detained by the Christians, 
had been clarified. 

On the coastal road back to Bei- 
rut, some Christian militiamen still 
patrol. The Israelis, alarmed by the 
near approach of the fighting to 
their new line on the Awali River, 
had pushed up a small force of at 
least two tanks and two armoured 
personnel carriers towards Beirut 

Re-emphasising the alarm of 
Western governments which have 
contributed soldiers to the 5,000 
strong multinational force, British 
Buccaneer and American F-14 air- 
craft yesterday overflew Beirut as a 
warning against further artillery at- 
tacks on their men by the Druze or 
their allies. 

A spokesman for Mr Walid Jum- 
blatt's Progressive Socialist Party 
said in Damascus that Mr Jumblatt 
had given orders to the Druze mili- 
tias to allow the Red Cross to take 


U.S. admits Soviet jet may 

have fired warning shots 

/ 


food supplies and medicines to 
some beleaguered towns, and to 
take out wounded. 

Another PSP official accused the 
Lebanese Government and the Red 
Cross oi bias in favour of the Chris 
tian Community. He said that there 
had been no concern by Lebanese 
officialdom about the welfare of 
Druze refugees numbering about 
7,000 who had streamed into Beirut 

He said there were 64 Druze fam- 
ilies in a hotel in West Beirut badly 
in need of food supplies. He urged 
the Red Cross to come to the aid of 
Druze fighters and civilians 
stranded in the mountains. 

Western diplomats said there 
were signs that both the Druze mili- 
tia and the Lebanese forces were 
running out of stamina and ammu- 
nition in their eight-day old war. 

The Lebanese Defence Ministry 
produced the bodies of two Palesti- 
nians and a Syrian who it claimed 
had taken part in the fi ghting . 

The Lebanese army earlier adv- 
anced southward towards the coas- 
tal Christian town of Damour. 11 
miles south of the capital, to protect 
access to Beirut, and took up strate- 
gic positions around the Chouf town 
of Qabrechmoun. Christian militias 
withdrew from Qabrechmoun to 
make way for the army. 

Israeli intervention unlikely. 
Page 2 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


THE U.S. admitted yesterday that 
the Soviet fighter that shot down 
the Korean airliner may have fired 
warning shots - a Soviet claim hith- 
erto vigorously denied by the Amer- 
ican authorities. 

The US. State Department said 
that according to its tape recordings 
of the Soviet pilots' conversations 
just prior to the incident, the Soviet 
fighter pilot said "1 am now firing 
cannon bursts” - about five-and-a- 
half minutes before he shot down 
the airliner with two heat-seeking 
missiles. 

That section of the transcript, ob- 
tained from Japanese ground moni- 
toring stations, had previously been 
described by the US- as “unintelli- 
gible’. 


The State Department'continued 
to maintain that the Korean pilot 
was “unaware of the fact that he 
was off course, that he was inter- 
cepted by Soviet fighters, or that 
any warnings - visual, radio, gun- 
fire - were given." 

It said it could not say whether 
the “cannon bursts" were aimed at 
the airliner or were tracer rounds. 
The US. admission, however, was 
regarded in Washington as a seri- 
ous blow to its credibility in assert- 
ing that it possessed the only au- 
thentic version of how the airliner 
with 269 passengers and crew on 
board was shot down, in Soviet air 
space. 

Over the weekend, president 
Ronald Reagan reasserted his earli- 


er claim that the Soviet Union had 
lied about the incident In his first 
press conference as President he 
said in his regular Saturday radio 
broadcast he had been accused of 
"being too harsh in my lan guag e " 

He then said - in early 198 1 - that 
the Soviet Union had "declared the 
only morality they recognise is 
what will further world commun- 
ism, that they reserve unto them- 
selves the right to commit any 
crime, to lie, to cheat, in order to at- 
tain that’ 

He left no doubt that he will con- 
tinue to use tiie incident which has 
provoked nationwide outrage in the 
U.S-, as a stick with which to beat 
the Soviet Union. 

Earlier story. Page 2 


Wall St 


gears up 
for new 
advance 


By Terry Dodsworth 
In New York 


Raper agrees to make full bid 
for Westminister Property 


BY DAVID DODWELL IN LONDON 


MR JIM RAPER. the rebel UK 
businessman excommunicated by 
the City of London establishment 
four years ago because of the way 
he took control of a Cornish tin- 
mining company, this weekend ca- 
pitulated to demands from the Brit- 
ish Takeover Panel that be should 
make a full bid for Westminster 
Property Group. 

By bowing to the Takeover Pan- 
el’s ruling, and by offering a com- 
prehensive apology for past actions. 
Mr Raper has brought an end to 
four years of attrition which has 
put in jeopardy the Panel’s claim to 
be able to keep order in the London 
market through voluntary self-re- 
gulation. 

He has also lifted a shadow from 


Westminster after what the compa- 
ny's managing director described 
yesterday as a "miserable six 
months." Fears that its shares 
might be suspended as a result of 
Mr Raper's bid for control have put 
a blight on the company since early 
this year. 


In return, the Panel has agreed to 
expunge its ruling made in 1980 af- 
ter the takeover of St Pi ran, a tin 
mining and housebuilding group, 
that Mr Raper “is a man unfit to be 
a director of a public company.” It 
also agreed to lift its ban on stock- 
brokers or merchant bankers hav- 
ing any dealings with him. 

Mr Raper said that ostracism 
from the City had hindered St Pi- 


ran's growth over the past four 
years. "Now we have to make up for 
lost time," he said. “We intend to ea- 
ter a period of acquisitions." 

Mr Raper has indicated he wifi 
make a full bid for Westminster 
through Milbury Ltd, a subsidiary 
of St Piran, at 35%p per share. This 
is the price called for by the Panel, 
and compares with a price of 20p 
when the London stock market 
closed on Friday evening. A share 
alternative is planned. The bid val- 
ues Westminster at £9.85m 
(514.6m). 

Mr Raper has also abandoned ef- 
forts to win boardroom seats in 
Westminster by calling an extraord- 
inary shareholder meeting on Sep- 
tember 19. 


Brazil in new 
debt deal talks 


Continued from Page 1 

At the end of last year, Brazil 
had SlS.lbn outstanding in medi- 
um-term debt to international 
banks categorised as Resolution 
63 loans, out of a total medium 
and long-term debt of $69.7bn. 


No directive has been sent out 
from the central bank in Brasilia 
to commercial banks notifying 
them formally of the suspension 
of interest payments on these 
loans. But foreign bankers in Rfo 
de Janeiro and Sao Paulo say the 
halt followed the centralisation 
of all foreign exchange payments 
at the end of July. 


North Sea oil price 


Continued from Page 1 
was quoted at S30.30 compared with 
S31.30 four weeks earlier and Niger- 
ian Bonny light was at S30.7Q to 
S3 0.90 compared with $31.12 a 
month previously. In the same peri- 
od Arabian Light slipped from £29, 
its official selling rate, to about 

S28.65. 

Opec's market monitoring com- 
mittee is chaired by Dr Mana Said 
al Otaiba, the United Arab Emi- 
rates Minister of Oil, and its other 
members consist of chief delegates 
of Algeria, Indonesia and Venezue- 
la. Significantly, though, its session 
is expected to be attended by Mal- 
ian Yahayu Dikko of Nigeria. 

With output estimated at rather 


more than 1.45m b/d in the April- 
June period Nigeria has exceeded 
its quota under Opec's production 
sharing agreement and is believed 
to have run at the rate of about 
1.7m b/d in July. At the last Opec 
conference, held in Helsinki in mid- 
July, Nigeria undertook to reduce 
the average for the third quarter to 
13m b/d but clearly the attractive- 
ness on the market of its premium 
light crude has been enhanced by 
its price of S30 per barrel. 

It is believed that other Opec 
members, especially Arab produc- 
ers in the Gull will intensify pres- 
sure for a rise in the price of Niger- 
in crude, regardless. 


NEW YORK share prices are ex- 
pected to challenge their three- 
month-old record this week as the 
market reacts to the unexpectedly 
large fall in U.S. money supply fig- 
ures announced on Friday. 

The S2bn decline in the basic Ml 
measure to S516.6bn sparked a furi- 
ous rally in the bond market in late 
Friday trading, and this is likely to 
be taken up by the equity markets 
when they open today. 

Similarly favourable Ml figures 
in the preceding week prompted a 
2327 point rise in the Dow Jones In- 
dustrial Average last Tuesday, with 
the index finishing a little over 24 
points up on the week at 1239.74 - 
about 8 1 * points short of the record 
124820 set on June 16. 

Friday’s surge in bond trading, 
which saw the key 30-year Treasu- 
ry long bond close about 2 points up 
at 104%?, also brought the dollar un- 
der pressure as the currency mar- 
kets responded to the decline in 
U.S. interest rates. At its latest 
price, the Treasury long bond is 
yielding marginally below 1120 per 
cent against 11.82 per cent at the 
beginning ol the week, while the 
yield of three month Treasury bills 
has fallen by 18 basis points to 8.97 
percent 

The dollar fell in New York on 
Friday to DM 22575, against DM 
2.6839. while sterling also streng- 
thened to S1.5015 from $1.4930. 

The main bugbear for equities re- 
mains the fear that heavy central 
government fin a ncin g needs over 
tiie next few weeks will put pres- 
sure on the debt markets at a time 
when industry's demand for finance 
will be growing from its recession- 
ary lows. 

During the traditionally slack Au- 
gust trading period, equity inves- 
tors responded to these doubts by 
standing on the side lines and trad- 
ing only within a narrow range. 
Last week, however, there were 
scattered signs that some institu- 
tions were becoming increasingly 
hopeful that interest rates would 
not strengthen unduly during the 
autumn and choke off the industrial 
recovery. 

The favourable money supply fig- 
ures. with Ml falling four weeks in 
succession and the three main ag- 
greggates - Ml, M2, and M3 - all 
now within their target range, 
should re-inforce these bullish ten- 
dencies. 

But there is still considerable un- 
certainty about the future trend in 
the monetary aggregates through 
the autumn. 
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IMF cautious optimism 


Continued from Page 1 
the present time" to take advantage 
of "recent and prospective progress 
toward convergence of economic 
policies and conditions in the larger 
industrial countries" to stabilise ex- 
change rates, the report said. 

"Other areas of vital need for in- 
ternational co-operation include the 
difficult international debt situa- 
tion, the provision of adequate offi- 
cial development assistance to the 
low-income countries, and the 
avoidance of protectionist trade pol- 
icies, both in industrial and devel- 
oping countries.” 

Restrictions by industrial coun- 
tries on their imports from the de- 
veloping world have particularly 


serious adverse implications for the 
economies of developing countries," 
the report said. 

“In the near-term, continued 
access to world markets by debtor 
countries is essential if they are to 
be in a position to service their ex- 
ternal debt and maintain an ade- 
quate level of imports." 


In a longer-term perspective, re- 
strictions against the exports of de- 
veloping countries penalise most se- 
verely those countries that have 
adopted outward-looking growth 
strategies and the liberalisation of 
their domestic economies advocat- 
ed by the Fund. 


THE LEX COLUMN 


The BP route 
to market 


The number of unknowns in the 
Government’s proposed disposal of 
another chunk of its BP stoke are 
strictly limited. The Chancellor of 
tiie Exchequer has already an- 
nounced the amount, £500m and 
the method, an offer for sale. That 
leaves three key uncertainties: tim- 
ing; whether investors wifi be of- 
fered stock at a fixed price or 
through a tender; and whether a 
partly-paid mechanism will apply. 

The 1977 Government disposal of 
BP stock involved £590m - a sum 
which dwarfed anything that had 
been seen previously. The size 
prompted the Government to 
spread the market by offering a 
proportion in the U.S. in the shape 
of ADRs, a proportion which in the 
event emerged at 20 per cent This 
time round there seems little pres- 
sure to use this device. In real 
terms this year’s issue will be 
around half the size of that in 1977, 
while the UK market has been dis- 
playing sharply greater capacity. 



Oil demand 


In 1977, and to a lesser extent in 
the 1979 offering, one strong Gov- 
ernment card was the weightings 
argument The Government holding 
in BP - which topped 70 per cent in 
1977 - made it impossible for the in- 
stitutions as a body to maintain a 
full weighting in the sector, thus 
creating a disposition towards tak- 
ing up any stock that was unlocked. 
Little has been heard of the argu- 
ment over the last couple of years, 
when oil stocks were out of favour, 
and being underweight was a desir- 
able investment posture. But this 
year, with the outperformance of 
the sector, weightings have again 
come under scrutiny. 

From the beginning of the year, 
the oil sector has risen by 48 per 
cent, against a rise in the All-Share 
index of 18 per cent, boosted by 
Opec surviving the spring crisis and 
the pick up in world oil demand On 
the spot market over the last two 
months North Sea crudes have 
been consistently $1 a barrel above 
the contract price, suggesting that 
tiie next Opec move may involve a 
modest upward realignment of dif- 
ferentials. 

At the same time BP itself has be- 
gun to look markedly more attrac- 
tive than it did a couple of years 
ago. Indeed, in spite of the immi- 
nent offer for sale, it has more or 
less kept up with the sector since 
January. The main squeeze on BPs 
profitability in recent years has 
been its oil trading operation, origi- 
nally established to shift volumes of 
crude from the lucrative upstream 
operation - virtually regardless of 
profitability- The measures taken 
last year to turn the oil trading op- 


eration round are now beginning to 
show through, most evidently in the 
recent figures for the second quar- 
ter, when an underlying - and un- 
distorted - profit for the division of 
£l23m was reported. 

The same figures demonstrated 
that the company had regained con- 
trol of its cash flow, and the interim 
dividend was raised to nib the point 
home. Further evidence of an ag- 
gressive new management style 
was provided by Thursday’s an- 
nouncement of plans to dispose of 
part of the Forties field, with the 
aim of substituting highly taxed in- 
come for capital which can be ap- 
plied to more rewarding areas. With 
drilling in offshore Alaska at Muk- 
tuk and in the China Sea due to 
start this autumn, the company has 
no shortage of spending opportuni- 
ties. 

While the oil sector has . now 
topped its previous high of 1980 in 
absolute terms, it still has a way to 
go before recouping its relative po- 
sition. This may tempt the Govern- 
ment to delay the sale a little long- 
er, especially as the drilling pro- 
gramme promises to generate some 
excitement - not least in the U.S. 
But the 1979 sale, which only got 
away by the skin of its teeth, dem- 
onstrated how easily an offer can 
become entangled in a general mar- 
ket falL So the pressure on tiie Gov- 
ernment to move while conditions 
look favourable is intense, and 
Thursday, assuming the Vienna 
Opec meeting holds no surprises, 
looks the likeliest date for the 
launch of the operation. 

The final decision on whether to 
go for a tender or fixed price has 
apparently not yet been taken. The 
tender method should in theory pro- 
duce the highest return for the sell- 
er. but the poor response to Britoil 
must temper any enthusiasm. Nor 
is the advantage of the tender 
method in fixing a market price for 
a new entrant relevant, since BFs 
market price is already established. 
Nevertheless, the issue's backers 


have a difficult pricing problem in 
assessing the extent to which BP is 
already discounted in expectation 
of the issue. In favour of the tender, 
too. is the growth in familiarity 
with the method since the Britoil 
launch, although the size ot the BP 
issue remains a. discouraging fac- 
tor. Certainly, financial "advisers are 
now well experienced in pitching 
the tender striking price at a level 
that promotes a healthy after-mar- 
ket 

If the Treasury does decide to 
risk the stags and play safe with a 
fixed price, discount is likely to be 
slender. The current price, of 436p 
at Friday's dose, already discounts 
an imminent offer, while purchases 
of the Government .shares will not - 
to judge by precedent - attract 
stamp duty. So the discount should 
be in the 5 per cent range of the 
1977 and 1979 issues, suggesting an 
offer price of about 410p. 

One unambiguous lesson from 
the Britoil launch was the desirabil- 
ity of underwriting - so there 
should be no innovations on this 
front Less dear-cut is the benefit of 
making the issue partly-paid. This 
mechanism is designed to enhance 
the attractions of an isszeby pro- 
viding a geared effect in a rising 
market However, in both the Brit- 
oil launch and the 1979 BP offer the 
device backfired badly, creating a 
depressed after-market a lesson 
which investors may not have been 
slow to learn; Meanwhile, in the 
current climate a £500m fully-paid 
offer is well within the mechkoical 
capacity of the market 


Pressure 


The 1981 rights issue, which in- 
corporated a reduction in the Gov- 
ernment's interest in BP, suggests 
that preference for existing 
shareholders might sharpen up the 
after-market, since it would put 
pressure on those institutions 
whose weighting was, already low to 
buy. But the inequity involved in 
this approach makes it politically 
unattractive. 


Ironically, the greatest element 
of uncertainty surrounding BFs 
stock emanates from the Govern- 
ment itself. On this occasion it will 
be lowering its 39 per cent holding 
in BP to around 32 per cent Inves- 
tors have no way of knowing 
whether this level represents a rock 
bottom stake, or whether more 
stock will come dribbling out de- 
pending on the contingencies of 
government financing. In the inter- 
ests of other stock holders, and to 
enable the company to plan its capi- 
tal requirements sensibly, the Gov- 
ernment should make clear what its 
medium-term intentions are. 


The Laird Group 


PUBLIC LIMITED COMPANY 


Interim Results 1983 


{subject to audit) 



Hatf Year to 

30 June 1983 

rooo 

Half Year to 

30 June 1982 
£•000 

Year 

1982 

COOO 

Turnover 

143,270 

149,670 

305340 

Profit before Tax 

9,520 

9,310 

.19,103 

Tax 

(3,240) 

(2.740) 

(5,978) 

Profit after Tax 

6,280 

6,570 

13,125 

Extraordinary items 

— 

— 

(290) 

Profit available for 
Ordinary Stockholders 

6,280 

6,570 

12,835 

Dividend 

(1.727) 

(1,649) 

(3397) 

Retained Profit 

4,553 

4,921 

9,538 


Notes 


1. An interim dividend of 2.2p nei per Ordinary Slock Unit (1982 n In net) 
will be paid on 5 December 1983. 1 ’ 

1. The tax charge includes £1.8 million of overseas tax (1982 Cl. I million). 
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0273-23511 
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01-2362736 
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CREDITS 


INTERNATIONAL BONDS 


Cellulosa threat to 
Argentine debt plan 


Fixed-rate issues still becalmed 


Bearer option for 
U.S. Euro-investors 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


BY OUR EUROMARKETS CORRESPONDENT 

EVIDENCE has emerged that the 
problems of Argentina's ailing pa- 
per manufacturer Cellulosa Argen- 
tina are now beginning to have an 
impact on the country's efforts to 
reschedule some SGbn in public sec- 
tor foreign debt 

' Morgan Guaranty confirmed in 
New York over the weekend that 
the signing of a 5250m rescheduling 
agreement for Aerolineas Argenti- 
nes, the state airline, was being 
postponed. Originally set for last 
Friday, the signing was of crucial 
importance for Argentina because 
it was due to be the first, in a series 
of reschedulings for public sector 
agencies. 

Only when a first such reschedul- 
ing is actually signed are banks due 
to disburse the Sl.5bn medium term 
credit intended to accompany the 
rescheduling package and needed 
now by Argentina because the final 
quarter of the year is the toughest 
for its balance of payments. 

No official reasons have been giv- 
en for the delay -but ^bankers say 
that it is indirertly related to the 
failure of Cellulosa to agree a re- 
scheduling plan involving foreign 
bank creditors who are owed some 
SlOflm. An Argentine judge has -ex- 
cluded these banks from the next 
creditors' meeting of Cellulosa this 
Friday amid fears that under the 
country’s bankruptcy code they 
may have to wait up to 15 years for 
their money back. 

Cellulosa is a private sector com- 
pany and its affairs are in no way 
legally connected to the reschedul- 
ing package, and new loan, but the 
tactic being adopted by creditor 
banks (which include the Royal 
Bank of Canada as leader of a S50m 
syndicate) is to make difficulties for 
the public sector rescheduling pack- 
age in return for the difficulties 
they are facing with Cellulosa. 

Some banks have also been slow to 
agree formal waivers of penalty in- 
terest that they could claim from 
Argentine debtors from the time 
when the country was running in- 


terest arrears on its private sector 
debt. These are also needed for dis- 
bursement of the S1.5bn loan, which 
could now face delays. 

Elsewhere in Latin America it 
was another week of suspense for 
Brazil as two main factors became 
increasingly clearer, neither of 
them heartening for creditor banks. 

First, the Government of Presi- 
dent Joao Figueiredo is now dan- 
dling over completion of its letter of 
intent to the International Mone- 
tary Fund which is regarded as es- 
sential before any international res- 
cue package can proceed. 

Second, creditor governments 
and central banks are still a long 
way from finalising even the out- 
lines of such a package with parti- 
cular uncertainties remaining over 
the nature of much needed bridging 
finance and the relative share of 
governments and commercial 
banks in providing up to Sllbn in 
new money. 

Sr Ernane Galveas, Brazil’s Fi- 
nance Minister, and Sr Affooso 
Pasture, the new president of the 
central bank wfil meet commercial 
banks and western central bankers 
in New York tomorrow and Wed- 
nesday, but given the great com- 
plexity of the situation few are ex- 
pecting much in the way of concrete 
results. 

The Eurocredit market itself was 
dominated last week by the success 
of the sterling credit for Sweden 
which is set to be doubled to £500m 
because of massive oversubscrip- 
tion. Ironically its very success has 
led to criticism from some hanks 
who feel that Samuel Montagu, 
which is arranging the transaction, 
invited too many lead managers to 
enter the deaL 

As a result of such, a high level of 
acceptances the 50 lead managers 
will receive lower than expected al- 
located underwritings and propor- 
tionately lower fees which will tend 
to reduce their earnings from the 
credit 


FOR A MOMENT last week it 
looked as though a new issue win- 
dow was about to be flung open in 
the Eurobond market 

With prices buoyed, by the S1.4bn 
drop in U.S. money supply an- 
nounced ten days ago, two new is- 
sues for a total of S3Q0tn were an- 
nounced on Tuesday, and both were 
well received. The Ontario Hydro, 
lift per cent bonds were immedi- 
ately increased from 5150m to 
5200m and dosed on Friday at a 
narrow discount of lft from their 
99ft issue price. The EECs SI 00m, 
12 per cent issue was priced at par. 
This was the upper end of the indi- 
cated range and the bonds were 
subsequently quoted at a discount 
of 1ft per cent 

Yet this was not enough to lure 
investors back into a market that is 
still beset by interest and exchange 
rate uncertainties. Throughout last 
week trading volume was generally 
low with dealing confined mainly to 
professional traders. By Friday 
prices of seasoned Eurobonds had 
risen only about ft points from a 
week before and the new issue win- 
dow was firmly closed again. 
Whether it will reopen this week 


will depend heavily on the market 
reaction to last week's unexpected 
S2bn in M-l money supply. 

What was still worrying investors 
in this market last week was an ex- 
pected bulge in U.S. money supply 
during the rest of September. This 
could lead to higher interest rates if 
itf-I moves outside the target range 
set by the Federal Resene. On the 
other hand rates are already very 
high in real terms and most expec- 
tations are that they will fall be- 
tween now and the end of the year. 

So while the market in fixed-rate 
bonds still looks rather jaded, other 
market sectors that offer some pro- 
tection against rate volatility are 
flourishing. 

For example, Coating rate notes 
were generally firm in active trad- 
ing last week and, unusually, deal- 
ers noted some retail interest in 
this sector which is usually prof- 
fered by institutions. Following the 
success of the 5100m floating rate 
issue launched last week for 
RENFE, Spain's state railways, by 
Credit Suisse First Boston, the 
same bouse is this morning launch- 
ing a 5250m, 1 0-year floating rate is- 
sue for Indonesia. 


The bonds will bear interest at a 
margin of ft per cent over six- 
month Libor with a minimum cou- 
pon of 5ft per cent. Investors can re- 
quest repayment at par after five or 
seven years. 

Similarly, warrants, which offer a 
cheap hedge against interest rate 
movements, were again in vogue 
last week with issues from both 
Merrill Lynch and Credit Suisse 
First Boston. The advantage of war- 
rants is their extreme cheapness - 
little money is lost by an investor 
who decides not to exercise them - 
and this showed when Wood Gundy 
sought to bring a partly paid issue 
for Royal Trustee of Canada in the 
Canadian dollar sector on Thurs- 
day. 

Theoretically, partly paid issues 
offer a similar protection to war- 
rants. but the cash outlay is initially 
larger at, say, 5250 per 51,000 nomi- 
nal of paper. This is enough to dis- 
courage would-be hedgers, especial- 
ly as they con now buy Merrill 
Lynch's Canadian warrants at a 
mere CS30 each. 

New issue volume in Germany is 
set to decline over the coming 
month following last week’s meet- 


ing of the Capital Markets Sub-com- 
mittee which set a calendar of only 
DM 700m in new issues for Septem- 
ber. 

The lower calendar had little im- 
part on bond prices, however, os the 
D-mark remains rather weak on 
the exchange market. 

What some bankers in Germany 
now believe - and this would apply 
in the. dollar sector as well - is that 
a serious shortage of neur paper 
could rapidly develop as soon as in- 
terest rates do finally turn derisive- 
ly lower. After weeks of being be- 
calmed bond markets could face a 
brutal change of direction. 

A hint of this is already evident 
in the heavy demand for recent 
German issues with high coupons. 
In a rare development for the Ger- 
man market the issue for South 
Africa's Deportment of Posts and 
Telecommunications was priced on 
Friday at more than par. Its I GO 1 ! 
per cent issue price is seen as more 
than just a reflection of the high 9 
per cent coupon; some investors at 
least are anxious not to miss on in- 
terest rate peak that is coupled 
neatly with a currency trough. 


BY ALAN FRIEDMAN 

THERE WAS good news last week 
for American investors in the Euro- 
bond market As a result of regula- 
tions stemming from a piece of U.S. 
legislation which sounds like a non- 
stick coating for fry mg pans - Tefra 
- Americans will now bo legally en- 
titled to hold Europaper in bearer 
rather than registered form. 

h seems the U.S. authorities have 
decided finally to recognise that 
bearer bonds are the- way of the Eu- 
romarket and not even U.S. law can 
change this. As a result, the U.S. 
Treasury lost week announced reg- 
ulations under Tefra (the Tax Equi- 
ty and Fiscal Responsibility Act of 
1982) which will allow US. Euro- 
bond investors to hold bearer bonds 
in the Eurociear and Cedel bond 
clearing systems. 

Mr Tom Fox, manager of Euro- 
ciear m Brussels, has had a series 
of discussions with the U.S. Treasu- 
ry over the past rear on the need to 
include a provision m the proposed 
Tefra regulations which would al- 
low bearer bonds held by U.S.- 
based investors to reside in Euro- 
pean clearing systems. He de- 
scribed the regulations as “a major 
accomplishment that will be of sig- 
nificant benefit to participants." 


Until now the Tefra regulations 
would have subjected any US. hold- 
ers of bearer Eurobonds to speci- 
fied tax penalties. If the new regula- 
tions had not been agreed there 
could have been substantial delays 
in the settlement of transactions 
and the cost to investors ot convert- 
ing bonds from bearer to registered 
form and tuck ogam would have 
been considerable. The revisions 
will clinmute expenses which Eu- 
robond houses would have incurred 
in the physical shipment ot bonds 
back and forth across the Atlantic. 

The proposed regulations jre ob- 
viously beneficial to th»- Eurobond 
market, but it i*. hard to say 
whether they will make a major dif- 
ference in the behaviour of U.S in- 
vestors in the Euromarket. 

Market sources sav that while 
there has been a significant amount 
of physical shipment of Eurobonds 
to U.S. institutional investors 
(mainly insurance companies and 
pension funds), there has always 
been and almost certainly will al- 
ways be a certain portion of U.S. in- 
vestors who take advantage of the 
bearer nature of Eurobonds to 
avoid anything .is bothersome as 
taxation. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Market bounds ahead 
following another 
unexpected Ml dip 


SPAKE a thought for the back- 
room boys in the U.S. brokerage 
firms whose job it is to predict 
the weekly U.S. money supply 
figures. After their perfor- 
mance over the last month 
there are more than a few who 
will be wondering whether they 
should look for another job. 

For four weeks now the 
markets estimates of the 
weekly Ml money supply 
figures, which are released just 
before tea-time on Friday 
afternoon, have been hopelessly 
wrong. As a result the last half 


U.S. INTEREST RATES (%) 

Wnflk to Wert to 
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Fed funds wkly aver 

9.53 

9.44 
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AA Industrial 
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Source: Solomon Bios (sail mates). 
In tne week ended August 31 Ml fell 
by S2bn to SST3.3bn. 


hour of trading has seen wild 
swings in U.S. bond prices. 

Last Friday was no exception. 
For the second week running, 
the analysts had been predict- 
ing a hefty Increase in Ml. At 

the start of the week some esti- 
mates had ranged up to S5bn« 
but by Friday these had mostly 
been trimmed back to Slbn or 
so. 

Then came the figures — a 
surprise $2bn drop in Ml — and 
for the next half hour there was 
chaos in both the credit and 
foreign exchange markets. U.S. 
bond prices jumped by up to 
two points with the Treasury 
long bond moving back above 
104 and the U.S. dollar fell 
heavily against other curren- 
cies, as forex dealers concluded 
that the news ruled out any 
hope of higher U.S. interest 
rates. 

For three out of the last four 
weeks, the U.S. credit markets 
have been surprised by good 
money supply figures. And with 
the release of the monthly M2 
and M3 figures, all three 
measures are in the required 
target range for the first time 
in a year. 

Although the Fed has re- 
peatedly stressed that it places 


more emphasis on M2 and MS 
which have been well within 
their target ranges for some 
rime, the bond market has had 
a fixation with the erratic, 
weekly Ml figures. But now that 
the latter is comfortably within 
the Fed's 5 to 9 per cent target 
range, market analysts may be 
able to relax a little. 

The latest figures appear to 
remove fears that the Fed 
might be tempted to tighten 
monetary policy in the short 
term following the slight 
tightening of mid July. U.S. 
monetary officials have been 
getting plenty of Indications 
that the economy is slowing to 
a more moderate pace and this 
week’s economic data could 
well provide them with even 
stronger evidence that their 
tighter money policy is having 
the desired effect 

Tomorrow's August retail 
figures could show a small drop 
from the July figures and 
Thursday’s industrial produc- 
tion statistics will also be 
monitored closely by the 
market. After rising by 1.8 per 
cent In July, the market is look- 
ing for a. sharp slow-down in 
August with analysts talking of 
an increase of between 0.4 per 
cent and 0.8 per cent 

Assuming the economic data 
underpins the growing evidence 
that the economy is slowing 
down, analysts are still divided 
on how they feel the Fed might 
respond. The more optimistic 
believe the Fed could soon 
loosen Its grip on monetary 
policy. There are good political 
reasons why recovery should 
not be choked off too soon and 
internationally the very high 
level of U.S. interest rates in 
real terms continues to 
exacerbate seriously the prob- 
lems of the world’s most heavily 
indebted countries. 

But other analysts are still 
worried about the long term 
prospects for the federal 
budget Aubrey Lanston in its 
latest weekly market letter 
notices that the persistence of 
large structural federal budget 
deficits in the current recovery 
will clash against recovery 
related increases in private 
credit demands. 

William Hall 


Foreign investment 
for Japan’s life 


curbs 



BY YOKO SHI BAT A IN TOKYO 

JAPAN'S life insurance com- 
panies are being discouraged 
from excess investment in over- 
seas bonds and securities by 
the financial authorities in a 
bid to check capital outflows 
from Japan. 

Japan's 23 life insurance com- 
panies have recently accelerated 
investments in foreign bonds 
such as Yankee bonds. Euro- 
dollar bonds and Australian 
bonds, and this is being cited 
by the financial authorities as 
a major cause of the foreign 
exchange weakness of the yen. 

According to the Ministry of 
Finance, Japanese overseas 
investment in bonds and 
securities in the four months 
to July rose by S2bu to S4.9bn, 
against the same period in 1982. 
Investment in foreign bonds 
more than doubled to $3.9bn 
from $ 1.87b n. 

Life insurance companies — 
Japan’s biggest investors over- 
seas — lifted the outstanding 
balance of investment in 
foreign bonds and securities to 
$8.3bn as of March 1983. an In- 
crease of 50 oer cent from the 
balances at March 1982. 

From the turn of this year, 
some life insurance companies 
have stepped up their purchase 
of overseas bonds to more than 


30 per cent of the monthly 
werease in their assets. It is 
understood that the top fire 
insurance companies were told 

last year by the MOF to restrict 
their investment in bonds 
issued abroad to less than 10 
per cent of the monthly increase 
in their assets. 

The steep rise in investment 
in overseas bonds by the life 
insurance industry has been 
frowned upon by the financial 
authorities for some time. The 
MOF, however, denied adminis- 
trative guidance of the life 
insurance industry, saying “ the 
life insurance industry seems 
to have taken the restraint 
measure voluntarily.” 

The life insurance industry 
association has also denied 
investment guidance from the 
MOF. However, some life 
insurance companies with exces- 
sively large overseas portfolios 
appear to have been warned by 
the MOF officials individually. 

However, life insurance com- 
pany buying of foreign bonds 
could shortly be dampened fol- 
lowing the industry's commit- 
ment to subscribe to the 
Y600bn ultra-long 20-year gov- 
ernment bonds being floated In 
September, October and 
November. Japan’s life insur- 


ance industry has assets exceed- 
ing 8122 . 5bn. 

• Japanese over-the-counter 
trading registration standards 
will be eased substantially 
under new regulations expected 
to take effect in November. 
Starting date and new stan- 
dards for the OTC share market 
will be decided at a board 
meeting of the Securities 
Dealers Association this Friday. 

The new regulations, along 
wirh a planned expansion of the 
market, using computer infor- 
mation systems, will widen fund 
raising channels for companies 
and provide broader scope for 
investors- 

Under the proposed rules, a 
company would be allowed to 
make an OTC public offering 
of new stocks equivalent to a 
maximum 30 per cent of its 
outstanding issued share 
volume. The company would 
have previously to have 

reported more than Y10 in 
after-tax profits per share, and 
trading volume of mare than 
50,000 shares a month for the 
preceding three months. 

A company would not need 
to show a record of past divi- 
dend payments for registration, 
provided it reports “ sound 
profits and invests them in 
future expansion." 


New owner 
for ailing 
Turkish 
bank 

By Our Ankara Correspondent 

ORTADOGU Iktisat Bank, the 
10th largest private bank in 
Turkev, is to be bought by Mr 
Emin Hattat. the major partner 
in Hema Holding, the major 
engineering group. The bank 
currently belongs to the 
Kozanogiu-Cavusogiu group 
whose assets were mostly 
acquired by the Ministry of 
Finance in July. 

Mr Hattat is to buy 
Kozanoglu-Cavusogiu's 90 per 
cent Interest in the bank. This 
is the second time a Turkish 
private bank has changed hands 
in 1£5S than a week following 
the Dogus construction group's 
purchase of the Garanti Bankasi 
Ortadogu has been having 
difficulties meeting obligations 
to increase its capital from 
S780.000 to S5.6m under recent 
Turkish banking legislation. 

* Banque Comraerciale 
Zairoise shareholders in 
Belgium and Luxembourg are 
to be paid dividends owing 
since 1973 following negotia- 
tions between the Bank of Zaire 
and Societe Gene rale de 
Belgique. 

The bank is 25 per cent owned 
by the Zairean state, and its 
biggest foreign shareholder is 
the Societe Generale de 
Belgique. 


Aker receives fresh 
injection of capital 


BY FAY GjE5TER IN OSLO 

NORWAY’S Aker ship and 
platform building group ha & 
reached a major debt reduction 
agreement with its main 
creditor, the Norwegian Ship 
Mortgage Institute. 

Aker incurred heavy debts 
following the bankruptcy of the 
late tanker magnate, Hllmar 
Reksten. a major customer. 
Reksten was unable to pay for 
several large tankers ordered, 
and Aker still has claims on 
the Reksten estate. 

In a settlement announced at 
the weekend, the Ship Mort- 
gage Institute will halve its 
NKr 250m (S33-3m) claim on 
Aker. In exchange. Aker has 
undertaken to writedown its 
present capital by 75 per cent 
to NKr 12£m, and to secure 
an injection of fresh capital 
totalling NKr 100m. 

A group of investors — under- 
stood to include leading 
Norwegian banks and insurance 
companies — is prepared to put 
fresh money into Aker once its 
present capital structure has 
been reorganised. The pro- 
posed capital write down, fol- 
lowed by a share issue, would 
curtail the present dominant 
shareholding position of the 
Fred Olsen shipping group 
which until now has controlled 
around 75 per cent of Aker. 


Of tile NKr 125 ri which Aker 
will continue to owe the Ship 
Mortgage Institute. NKr.62.5m 
is a subordinated, loan on which, 
for the next ten years, neither 
interest nor repayment Instal- 
ments will be due.. Thereafter 
it will be repayable over five 
years. 

Under the settirment, the 
Olsen interests have undertaken 
to write down ■ by- 75 per cent 
a NKr 25m claim on Aker. This, 
in the form, of a subordinated 
loan, is being reduced to 
NKr 6.25m, which the Olsen 
Interests will be entitled to con- 
vert Into Aker shares. 

Aker also owes NKr 15m to 
the state Industrial Aid Fund 
(a loan granted to tide it over 
the Reksten bankruptcy). It is 
understood to be negotiating 
some concession on this debt, 
and on a NKr 50m loan guaran- 
tee which the Fund granted to 
Aker. 

Aker, which is . currently re-, 
structuring to concentrate' on 
oil-related activities, reported 
increased operating profits for 
first half 1983. 

But extraordinary losses stem- 
ming from the restructuring- 
produced a half year deficit, 
before end year adjustments, of 
NKr 34m. compared with a 
profit of NKr 5m in first half 
1982. 


INTERNATIONAL APPOINTMENTS 


Chief executive 
for Marsh 
& McLennan 

• Mr Brace W. Schnltzer has 
been named chief executive 
officer of MARSH AND 
MCLENNAN, INC., insurance 
brokerage and risk management 
subsidiary of Marsh and 
McLennan Companies. Inc., from 
December 1. He will continue as 
president of the subsidiary, a 
position to which be was 
appointed in January, 1983. Mr 
Alessandro C. di Montezemolo, 
current chief executive officer of 
Marsh and McLennan, will retire 
on December 1. Mr Schnitzer 
joined Marsh and McLennan 
Companies in 1977 as vice-presi- 
dent and chief financial officer. 
Prior to that he was a vice-presi- 
dent and bead of the merger and 
acquisition group of Morgan 
Guaranty Trust Company. 

• DAMON BIOTECH, INC. has 
appointed Mr Ronald G. Doff 
formerly head of viral and cell 


biology at Abbott La oratories, as 
vice president of development. 
Dr Duff will be responsible for 
all phases of development for 
new products In the fields of 
cell culture and pharmaceutical 
delivery. 

• Mr Ttmo Relander has been 

appointed managing director of 
the CONFEDERATION OF 

FINNISH INDUSTRIES in suo 
cession to Mr Sllg H. Haslo. who 
retires. Mr Relander became 
deputy managing director of the 
Confederation in 1980 after five 
years as director of the 

economics division of the 

Ministry of Finance. His replace- 
ment is Mr Vesa Valnlo. 40. who 
has been with the Confederation 
since 1977. 

• After 20 years with the RHM 
GROUP, Mr J. M. Semple will 
reach retirement age in May 
1984. He has been a main board 
director of RHM since 1972 and 
head of RHM Holdings (U.S.J 
Inc since 1979. He will be 
succeeded as president and chief 
executive officer of RHM Hold- 
ings (U.S.) Inc by Mr Bryan 
Gibbs, who since 19S2 has been 
managing director of the RHM 


grocery division in the UK Mr 
Gibbs will transfer to the U.S. 
In January 1934 to begin taking 
over his new responsibilities. 
RHM Hodlings (U.S.) Inc is the 
Chicago-based management com- 
pany for RHATs American sub- 
sidiaries, which operate food 
factories from New York State 
to Denver, Colorado and the 
Northwest Pacific Coast. 

• Mr Joe B. Cordell, president 
and chief operating officer of 
JIM WALTER CORP has been 
elected to the additional post of 
chief executive officer. Mr 
Waiter, founder of the company, 
will continue as chairman. Mr 
Cordell joined Jim Walter in 
1958 as vice president and chief 
financial officer and was elected 
a director in 1966. He was named 
president and chief operating 
officer in 1974. 

O MD3 SYSTEMS INC, based in 
Orange County, California, inde- 
pendent manufacturer of mini- 
computer interfaces, has named 
Mr Mario D. Brero, general 
manager of MDB Systems Europe 
Inc. in Geneva. Mr Michael West 
has been appointed managing 


director of MDB Systems Enter- 
prises. UK. based in Slough. 

• THE STANDARD OIL COM- 
PANY (OHIO) has appointed 
Mr Gerald Blackmore chairman 
of Old Ben Coal Company (a 
Sohio subsidiary). He was execu- 
tive vice president, fuel supply, 
for the American Electric Power 
Service Corp. a subsidiary of the 
American Electric Power -Com- 
pany, and is chief operating 
officer for AEP's affiliated coal 
companies. He is also responsible 
for the purchase of coal mined 
by others and the transportation 
of all coal mined by AEP. 

• TEXAS INSTRUMENTS has 
made Hr field, president of- Its 
consumer group and vice presi- 
dent of Texas Instruments Inc. 
He comes to TI after 19 yean 
with the Procter and Gamble 
Company, most recently as 
general manager of the coffee 
division. 

• Mr Robert L. GenlUard has 
succeeded Dr Hugo A. Frey as 
chairman of CLARIDEN BANK. 
ZURICH. Dr William Wlrth be- 
comes the bank's vice-chairman. 

• Mr Christopher L. Crawford, 


formerly associate director of th e 
operations group of the AMERI- 
CAN BANKERS ASSOCIATION, 
has been named director of that 
group, replacing Mr Charles F. 
Bates, who joins the Atlanta- 
based research and consulting 
firm of Electronic Banking, Inc., 
as executive vice president and 
general manager. As director, 
Mr Crawford will be responsible 
for ABA’s cluster of banking pro- 
fessional areas concerned with 
the technology, operations and 
data processing concerns of the 
hanking industry. 

• Ms Catherine Hcrrald Nicko- 
laisen has been appointed as 
director of heliports for tbn 
HELICOPTER ASSOCIATION 
INTERNATIONAL Ms Nickolai- 
sen will help establish public- 
use heliports in specific cities 
around the world and coordin- 
ate the efforts of local heliport 
task forces, established under 
HAI's Heliports and Airways 
Committee (HAC). Ms Nickolai- 
sen was aviation field represen- 
tative for the Arizona Department 
of Transportation. 

• Mr Emmett E Sellars, general 


manager of sales for Goodyear's 
replacement tire sales division, 
has been appointed vice presi- 
dent of tire sales and mar keting 
for GOODYEAR INTER- 
NATIONAL CORP from Novem- 
ber l. Mr Sellars replaces Mr 
Bert H. Smith who is to take 
early retirements A a result of 
the Sellars appointment Good- 
year's U.S. replacement tire divi- 
sion has been reorganised. Mr 
Donald E. Salyers becomes 
general manager of sales and Mr 
R. Mel Morrison general manager 
of company-owned outlets. 

• Mr Ole K. Reed has been 
apoointed managing director of 
BERGEN BANK INTER- 
NATIONAL in Luxembourg. He 
was deputy manag in g director of 
Banque Nordeurope. 

• PALL CORPORATION, of 
Glen Gove, NY. has appointed 
two corporate vice-president. Mr 
Arnold Weiner, formerly an 
officer of a number of its subsidi- 
aries. has become vice-president 
— Asia. Mr Eric Krasnoff, direc- 
tor of administration, has been 
named vice-president — adminis- 
tration. 
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944 954 0 +04 729 
964 97 0 +04 a.13 

854 964 -04 0 820 

Average price chenges. . . On day —04 on week 0 


U.S. DOLLAR 
STRAIGHTS 

Amex O/S Fin. 104 90 
Bk. of Amur. 8 68 XW 
Bk. or Tokyo Hd. 11 90 
Bril. Col. Hyd. 104 86 

CCCE 114 97 

CISC 11 90 

Citicorp O/S 104 90... 
Coca Cola mt. 9** 92... 
Cr. Suisse Bah. 10** 90 
Credit Suisse 104 89... 
Den Norsk Crd. 114 S3 

Du Pont 114 95 

ECSC 114 90 

EDC 10*. 88 

EDC 114 87 

EDF 114 93 

EEC 104 95 

EEC 11 67 

EIB 104 93 

EIB 11 91 

Electrolux 104 90 

Enscrch Fin. 114 93 ... 

Fuji Int. Fin. 104 90 

Gan. Elac. Credit 94 91 
GMAC Q/S Fin. 104 90 
Honeywell int. 104 90 
ind. Bk. Japan 104 88 
Japan Air Linas 104 96 
Japan Air Lines 11 93... 
J P. Mrgn. 114 90 XW 
Levi Strauss Int. 11 90 

LTCB 104 90 

Morrill Lynch 104 90 ... 
Midland Int. F. 114 S2 
Mitsubishi Cpn. 104 90 
Mitsubishi Fin. 114 90 
Nippon Credit IT 90 ... 
Nippon Credit 114 93... 

□KB 10 91 

Ontario Hydra 104 90... 
Ontario Hydra 114 89... 
Ontario Hydra 124 92 .. 
Prudential 0/5 104 93 
Prudential O/S 124 87 
Saskichwn. Pr. 104 90 

SNCF 114 93 

S. Cal. Edison 104 BO... 
Sumitomo Fin. 104 90 
Swiss Bk. Can. 104 90 
Texaco Capital 94 90... 

UBS 10 88 

UBS 11 89 

Wostoee Int. Fin 11 90 

World Bank 104 A3 

World Bank 104 S3 

World Bank 114 SB ... 
World Bank 114 90 ... 
Average price changi 


Sumitomo M. Ind. 6 91 100 1014 1014 0 +04 5.77 

Tohoku El. Power 6 93 100 1004 1004 +04 +04 5.91 

Trizee Corpn. 84 91 ... 100 1014 102 +04 -04 5.95 

World Bank 54 93 100 97 974 0 0 0.02 

Average price changes. ..On day 0 on week 0 

Change on 

YH1 STRAIGHTS laaiied Bid Offer day week Yield 

Auatrsile 84 92 IS 1034 1044 0 +04 7.97 

EIB 84 92 IS 1014 WZ4 0 -04 7 92 

Japan Airlines 74 87... 9 t1014 1024 +04 +04 7.10 

New Zeeland 74 89 ... 15 1014102 0 +04 725 

World Bank 84 92 20 1024 1034 +04 +04 7M 

Average price changes... On day +04 on week +04 


DEUTSCHE MARK 


STRAIGHTS 


Air Canada 74 93 

100 

ANAS 84 88 

100 

Austria. Rap. 74 B9 .... 

100 

Austria. Ren. 8 93 

100 

Avon Int. Fin 74 93 ... 

too 

BFCE 84 SO 

ISO 

Comp T. N. Eap B4 93 

100 

Deuts. Bk. 34 91 WW 

240 

Deuls. Bank 34 91 XW 

240 

Oread ns r Fin. d 90 WW 

250 

Dresdner Fin. 4 90 XW 

250 

ECSC 8 90 

160 

EEC 84 83 

260 

Enroll ma 74 M 

100 

Finland Rep. 74 68 

ISO 

Int. -Am. Dv. Bk. 74 93 

200 

Int. Standard Elq. 74 93 

100 

Japun Dovt. Bk. 7*1 90 

100 

Kobo City 7 93 

120 

LTCB B 90 

100 

Renault Accptnce. 6 90 

160 

SDF France 74 93 

MO 

9. African Tran. B4 90 

100 

Volkswagen Int. 74 93 

200 

World Bank 7», 90 

250 

World Bonk 74 93 

300 


SWISS FRANC 

STRAIGHTS Issued 

Ak:o 54 93 100 

Bank of Tokyo 6 91 ... 100 
Bargan. City of 54 95... 40 

Caris-Tuborg 8. 54 93 
Chujitsuya Co. 54 S3... 

Denmark 64 31 

EDC 54 31 

EIB 54 93 

Ex.-im. Bk. Jap. 54 91 
Ind. Fd. Finland 64 91 
Int. -Am. Dv. Bk. 64 93 
Japan Dev. Bank 54 S3 
Kansai Elec. Pwr. 6 91 
Kawasaki Stool 64 91 . 
Montreal Urban 64 93 
Mount lea Fin. 6 93 ... 

Nisahin Steel 64 91 ... 

Norsk Hydro 54 98 ... 

Osterr. Drjufcruft fl 93 

Osterr. Post 94 91 

Quebec Hydro 54 93 ... 

SHtkisui House 6 S3 ... 


Change on 

Bid Offer day week Yield 
994 984 0 +04 5-81 
10141014 -04 -04 5.76 
99 964 0 0 626 


60 

1014 102 

+04 +04 

6.49 

50 

197 874 +04 

0 

6.28 

100 

10141014 

0 

0 

6.10 

100 

98 884 

-04 

0 

5.58 

100 

99 994 

-04 

0 

5 .87 

IOO 

98 984 

0 

0 

5-93 

40 

1004 1004 

-04 +04 

6.17 

100 

10141014 +04 +04 

5.90 

100 

974 984 

-04 

-04 

6.77 

100 

1014 1014 

-04 

-04 

6.77 

100 

10141014 

0 

-04 

5.88 

100 

1004 1004 

0 

+ 04 

5.69 

100 

1024 1024 

0 

+ 04 

5.68 

100 

994 100 

a 

+04 

6.27 

100 

97 974 

-04 

-04 

6.79 

100 

1024 1024 

0 

+04 

S.66 

100 

102<i 1024 

0 

0 

5.69 

100 

1004 1004 

0 

-04 

5.41 

100 

1014 1014 

-04 

-04 

6.82 


Change on 

issued Bid Offer day week Yield 
25 194 9*4 0 +04 12.79 

75 1S5 984 0 0 12.26 

40 1934 964 0 +0412.89 

60 195 954 +04 +04 13.64 

50 1994 994 +04 -04 12.67 

40 1984 984 0 —04 12-25 

199 994 +1 +04 12.21 

10241034 0 +04 11.06 
994 100 0 +0 1 , 11.30 

95 954 0 +04 8.53 

964 964 0 +04 9.79 

98 984 0 +04 7.96 

97 974 +04 +04 7.98 

994 994 0 +04 8.84 

944 954 0 -0% 9.15 

400 1004 1014 0 +0413.19 

200 1014 1024 0 +04 13-52 

50 984 974 0 -041226 

60 1004 IOO 7 * +04 +04 11.62 

35 1984 994 0 0 11.39 

50 1004 1004 “04 0 11.74 

95 954 -04 +0411.50 

10Z41034 0 -04 11.33 

30 1014 1024 -04 +04 12.28 

50 10Z41034 -04 0 11.65 

15 96 97 0 -041227 

30 1014 1024 0 +04 11.51 

30 1084 1094 0 +04 12.29 

96i, 971, 0 +0412.33 
934 944 -04 +04 12 35 
964 974 0 +04 12.08 

974 98 0 +04 11.78 

994100 -04 +04 11.42 

500 10241034 0 -1410.48 

600 10241034 0 0 10.29 


OTHER STRAIGHTS 
British Col. 114 93 CS 
Cn. Pc. Sea. 114 90 CS 
Chrb. France 114 95 CS 

Noncen 124 93 CS 

Ouabec Prnv. 12 93 CS 
TD Mt. Cpn. 124 88 CS 
Xerox Canada 12 88 CS 
Foramarka 114 98 ECU 
Svanska 114 91 ECU ... 

Consol. Foods 74 88 FI 
Elect. Supply 84 88 FI 
Nederland Gas 74 88 FI 
Philips Lamps 74 8B Fl 

PH P 84 88 FI 

Sw. Ex. Crad. 74 88 Ff 

OKB 14 86 FFr 

Solvay et C. 144 86 FFr 

BFCE 114 88 C 

British Qxvtt- 114 91 C 

CEPME 114 95 £ 

EEC 114 91 £ 

Fin. for Ind. 104 90 E 
Fin. for ind. 124 88 £... 

F. Met. Oranji. 124 92 £ 

Gan. Elec. Co. 124 69 £ 

Mon. Bk. Fin. 114 89 £ 

Norsk Hydra 12 90 C- 

Quebec I4i, 89 £ 

SNCF 114 89 £ 

Sweden 114 93 £ 

Sw. Ex. Cred. 114 98 £ 

World Bank 114 88 E... 

World Bank 114 91 C... 

Euretom 11 93 LuxFr ... 

Europe rat 104 93 LuxFr 

F LOAT ING RATE 

NOTES Spread Bid Offer C.dte C.epn C.yfd 

BFCE 54 87 04 9»4 BB4 27/1 104 10.93 

BFCE 54 88 04 994 994 20/1 10.18 10 23 

CnisM Nat. Tele. 54 90 04 99 994 21/10 9.S6 9.65 

CCF 54 95 04 99 994 7/10 10.19 1028 


40 

40 

40 

100 

75 

100 

100 

50 

100 


30 

30 


30 

50 

30 

■too 

75 


EUROBOND TURNOVER 
(nominal value in Sm) 

Euro- 
Cedel clear 

U-S- $ bonds 

Last week 5,81 LI 7,491.4 

Previous week 7,298.2 12,478.6 
Other bonds 

Last week 1.053.9 495.6 

Previous week 1,096.5 5429 


CCF 54 98 


04 

B84 994 24/9 

9.94 

9.96 

CEPME 54 88 WW .. 


04 

994 100 3/12 10.66 

10.59 

CEPME 34 32 


04 

994 9»4 10/12 104 

10-54 

Chemical NY 54 94 


*04 

1004 1004 23/9 

10JB 

10.75 

CNCA 54 96 XW .. 


04 

B» 934 7/12 10 

70.09 

CHT 54 97 


04 

984 99 6/11 

94 

9-36 

Credit Agricole 54 97... 

04 

394 BBS 24/9 

10 

10.06 

Credit Lyonnais 54 

34 

04 

994 994 S/1 

10.31 

10-39 

Credit Lvonnais 64 

07 

04 

B9 984 7/70 70.06 

10.15 

Credit Nat. 54 94 .. 


04 

99 994 9/9 

94 

9.32 

EOF 54 95 XW 


04 

994 BB41D/2 

114 

11.40 

EEC 5 90 


04 

994 100 5/1 

10.19 

10.20 

Kansallls Osaka 54 

32 

04 

10041004 6/11 

94 

9.10 

Long Term Credit 54 92 

04 

994 1004 Z7/11 

94 

9.7S 

J. P. Morgan 5** 97 


504 

1004 1004 12/11 

10.81 

10.73 

New Zealand 54 87 


04 

1004 1004 7/10 10.06 

10.04 

NZ Steel Dev. 54 92 


04 

100 1004 22/12 104 

10-22 

Nippon Credit 54 90 


04 

1004 1004 10/2 

114 

11.19 

Societe Gen. 54 90 XW 

04 

964 994 9/11 

94 

922 


Societe Generale 54 95 04 9V, 994 1/3 

Sweden 54 89 04 994 1004 26/2 

Sweden 54 93 04 1004 1004 3/2 

Average price changes... On day 0 on 

CONVERTIBLE Cnv. Cnv. 

BONDS data price 

Bridgestone Tire 54 96 3/B2 470 

Conon 7 97 7/82748.2 

Doiwe Sec. Co. 54 9B...10/83 508 
Hitachi Cable 54 99 ... 2/82 515 
Honda Motor 54 98 ... 6/83 884 
Honda Motor 54 97 ... 3/82759 6 
Kumaga, Gumi 64 97.. .10/82 400 
Kyowa Hakko 64 97 ... 2/83 762 

Minebea Co. 54 98 5/93 657 

Mitsubishi Elac. 54 98 6/83 396 
Nippon Electric 64 97... 2/82 765.9 
Nippon Oil Co 54 SB... 4/B3 964 
Nissan Motor 54 98 ... 4/83 770 
Olympus Optic. 54 97., .12/82 1331 
Oriont Finance 54 97..- 3/82927 2 
Orient Leasing 54 96 .. 6/83 2880 

Sccam 5 96 ...11/83 2920 

Sumitomo Elac. 54 97 3/82 577.3 

Sumitomo Met 54 96 10/81 296 1 
Ysmaichl Sec. Co. 5 96 0/83 472 
NEC Cpn. 34 93 Swfr 6/83 978 
Sanyo Elac. 34 93 SwFr 5/83 501 
Kamshiroku 64 88 DM 6/82 016 
Mitsubishi H. 6 89 DM 2/82 263 
Sum Realty 64 92 DM 2/83 365 


10-31 10.36 

10.19 10.19 

11.19 11.15 
+04 


Chg. 

Bid Offer dev Pram 
1044 1064 —04 9.10 
2284 2304 -44 16.42 
964 98 -04 1 37 
107 1084 -14 10.74 
964 994 +04 4.35 
7134 1164 +04 3.60 
1194 1214 -14 -1.00 
1154 1174 +04 14.20 
1284 1294 -04 -0.36 
10T, log 4 -04 6.08 
1«4 1B84 -14 5.33 

V?. 1054 +24 14.24 
894 904 -04 -2 14 
1024 10*4 —04 9 73 
924 934 -O'* 12.37 
944 9S4 -04 -4.16 
1214 1224 - 14 3 B4 
1104 1114 -04 5.19 
P»4 714 -04 32.34 
934 94», -04 0 20 
1504162*, 0 -120 
107 109 0 16 01 

1164 120 +04 1 49 

1094H04 -F, 8 62 
11741184 +14 -1.45 


© The Financial Time* Ltd.. 1983. Reproduction in whole 
or in part in any form not per mut ed without wnnen 
caneonL Data supplied by DATASTREAM Inmiuiionel. 


•No information available — 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte = Dale 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three-month; 
§ above mean rate) for U.S. 
dollars. C.epn = The current 
coupon. Cyld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the sbares. 

The list shows the 200 latest 
International bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet- 
bank NV: Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Gtrozentrale; Banque Generale 
du Luxembourg SA: Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Sm it hers; Bank of 
Tokyo International; Chase Man- 
hattan; Citicorp International 
Bank; Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV; EBC; First 
Chicago; Goldman Sachs Inter- 
nationa] Corporation; Hambros 
Bank; IBJ International; Kidder 
Peabody International: Merrill 
Lynch; Morgan Stanley Inter- 
national; Nomura International: 
Orion Royal Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Co.: Scandinavian 
Bank: Societe Generale Strauss 
Turnbull; Sumitomo Finance 
International: S. G. Warburg and 
Co.; Wood Gundy. 

Closing prices on September 9 


This announcement appears as a matter of record only . 


APRIL 1933 


U.S. $75,000,000 


Houston Lighting & Power Company 


Revolving Credit Facility 


Arranged by 

Credit Suisse First Boston Limited 


Funds provided by 


Algemene Bank Nederland N.V. 


Banco Urqirijo Hispano Americano 

Limited 

Banque Priree de Gestion Financiere 

-BP.GJF. 


Commer zbank 

AktiesgeseUsduft 

Credit Lyonnais 


County Bank 

Limited 

Credit Suisse 


Banca Commerciale Italiana 

Los Angeles Branch 

Banque Nationale de Paris 
BBL International (U K.) Ltd. 
Creditanstalt-Bankverein 
Credit Suisse First Boston 

Limited 

Kredietbank 

Grand Cayman Branch 


Girozentrale nod Bank der osterreichischen Sparkassen 

AktiengeseDsclaft 

Kredietbank S.A. Luxembourgeoise The Long-Term Credit Bank of Japan, Ltd. 

Slavenburg Overseas Banking Corporation 


Agent Batik 

Credit Suisse First Boston Limited 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Closing prices September 


12 MOM* 
High LOW 

Stack 

P/ Sb 

Qta. nt E 100, 

17V 

6V 

MR 

44 29 £i 45 

37V 

Sb 

*JF 

140 37 45913 

20 

Mb 

AMF 

50 3.1 45S 

38% 

13% 

AMflCp 

40 1157 

19% 

M% 

AMR 

PU1B 12 ta 

33% 

2«* 

AMR 

pe.B 02 £5 

151, 

2b 

Art. 

207 

55 

31% 

ARA 

295 32 13 39 

B% 

42% 

ASA 

3* 44 US 

33% 

9% 

AVX 

« 32 12 go 43 


Oi'gt 
One Pn». 


km, 

3H 

a n* 

& 

28 

$ 

ES 

40% 

7% 


3*i 

9 

a 

2«i 

29 

«b 

«• 

Oh 

in. 

« 

an. 

se, 

88 

2ft 

5®« 

eft 

mil 


3«V 

2* 

. i«i 
ft 
Ml 

14 

% 

521* 

131* 

26% 

s* 

26% 

ft 

56% 

15 
ft 
12% 
W* 
20% 

a 

ft 

«*t 

21% 

17% 

M% 

60% 


AMLtt 

AtcoW 


iS 

u38 

IS* 


3*V 

uift 

52 

» 

27% 


AcmeE 

AdmDg 

UCi 

MOM 

Maeat. 

AMD 

ANnO 

AML 

Ahmna 

Aim 

A*PrO 

AraftT 

AMoa : 

A»P 

AMP 

AtaP 


AbkAr 

Alberto 

ABmn 

Alcan 

AfcoSid 

AtaxAti 

Ahndr 

AigCp 

AJgCo 

Mglni 

AlgM 


1 21 19 292 
** 50 20 t9 4l 
40 1 7 28 

aa» 2B2B1 3 
0 *2 17*32 
173a 10 90 

3* 14 9 64 
s 16 6 9 47 _ 

> 65 3032 33% 

••264 73 7 MB27 37 

OSUt 92 x314 5M, 

M 21 17 116Q 29% 

92 51 

1 20 14 908 
60 Z6 23 53 
n 18 281 
0A39S 13 2 

«W67 13 24 

P1B28 13 2120 

17B 79 7 22 
12 J 12W 
M 33 163 
* SO 24 13 82 
90 22 2220 40% 

1 12 30 M 104 38 


25S> 

24% 

11 % 

21 

17% 

17% 

?S% 


a 


Wfc 

36 

16 

30% 

18 

S3* 

IS?, 

61% 

B7% 

27% 

S' 

a 

30% 


30 

36% 

W% 

28% 

5% 

Si 

23% 

2% 

X 


15 

37* 

16 
30% 
1B% 
34% 

151, 

52 

67i 2 

27% 

s* 

25% 
24% 
11 % 
20V 
T7 
17 . 
25% 
30 
36% 
56% 
28>. 
5% 
49% 
23% 

a. 


-i% 

-% 

-% 

+ % 
-% 


- V 
+ : 
+ V 

- V 

-% 

-V 


-% 

-2 

4 % 
+ Xj» 
4 % 

+ v 
-% 


12 Moms 


22% 

ie% 

15% 

25% 


l 46 G36 

i4 a 

100 17 U ?0O 

pt2B6 11 io 

140 41 S3 

DC IS If IB 


a 

SI 

1W% 97% 
9% 5% 

56% -28 
31% 15% 

18% 7% 
37% 20 

47% 25% 

32% 19%. 

45 3*% 

2B% 18 

34% 20% 

3% 1% - 

an io% 

S5% 43% 

56% 44 

68% 45% 

30% «% 
32% 13 

46% 29% 
41 29 

110% 98% 
16% 5 


21 % 
IS, 
15% 

£0% 

pens 12 108 art 

A^Pw 260 1 0. a 2863 2EJ> 

406 20 151 19% 

240 45 9 

p(674 11. 
pi 12 f I 
p!7 IBa 71 
14 

in 37 i 

1 42 9 


AfcnQ 

AMCp 

AldCp 

AWCp 

NdCp 

AMOPO 

AHSir 

AfefTal 

AJbCh 

AKsOi 


1138 28% 
1 43% 

52 27% 


SB 

32% 

20 

49% 

?*% 

24% 

53% 

87 

52% 


»% 

16% 

52% 

» 

37% 

»% 


29% 

20 

17 

22 % 

«% 

13% 

49% 

50% 

33 

17% 

24 

18% 

11 

40% 

34% 

1B% 

3% 


pf 

150 26 
2D 7 
pi 3 69 

40 15 _ 

110 33 U6ES3 33% 
60 2% 
18 17% 

360 07 B 1372 53% 
POST 48 s 55% 
160 29 10 355 56% 
S 74 31 1i 17 24 

72 23 14 u 32 
390 6B 1335 43% 
pi 3 77 4 

pfTS 75 13 • 3 
* 16 27 

175 31 20 1738 
* 92 37 11 71 
226 13 10 3103 
9 128 34 1i 6520 
60 27 13 219 
(90 37 7 313 
ptA505e 95 7 


Anai 
Ana 
Amrea 
AmHes 
AnAgr 
ABakr 
ASrarM 
ABM 
ABdcM 
ABkM 
ABabPU 
AmCan 
ACM 
ACai 
ACraC 
ACyai 
ACT 
AEJP* 

AExp 
AFamd 
AGnCp 
ACM 

AGrt pfB471o 77 11 

AQn JpG 25 70 7 

ACed 216 12 68 

AGnCu 4 75a IB 45 

AHeni 96 4 1 ioi 

AMMH 64 

AHome 2 40 5 1 12 1596 

AHosp i 23 16 15S1 

AMI a AS 17 15 1617 
AmMot 804 


r% 22% 

15% 15% 

16% 16% 

25 25% 

39% 40% 

37% 37% 

21 % 21 % 

16% 15% 

62% 64% 

33% MS 

20 % 20 % 

B3% 93% 

25% 25, 

. 19% 13% 

1956 uS6% 55% 55% 

43 63% 63% 63% 

1 107% 107:* iot% 

12 101 % 101 % 101 % -% 

10 7% 7% 7% 

185 43 48% 

15 23% 23% 

1806 u13 18% 

» “pi 

3329 471* as, 

28 
43% 


46% 

23% 

at 

46% 

28% 

43% 


♦ % 
+ % 
* f» 

+ 1% 

+ % 
-% 


+ % 


-% 
-% 
+ % 


33 

2% 

a» 

53% 

54 

55% 

23% 


2% 

17% 

53% 

55% 

56 

23% 


-% 
+ % 
- % 
-% 
-% 
-% 
-% 
■>■% 
+2% 


a a 


+% 
-% 

_ +i 

38% 38% 38% +% 

1031, 1031, 103% -% 

> 2 % 12 12 % 

56% 56% 

24% 24%. 

1B% 18% 

37% 38 

22 % 22 % 

21 % 21 %. 

S3 S3 

61 61 

IS? 

17% 18% 


58 

»% 

18% 

40% 

23 

53% 

61% 


30 

23% 

15 

»% 


30 

23% 

**% 

«8% 

42% 

29 


X 

23% 

14% 

46% 

42% 

29 


+ % 
-2% 
-% 

-% 

-% 

-% 

-% 


to 

29% 

AAtelRs 

316 00 0 61 

3t% 


®b 

18% 

APras 

n *717 

U23% 

22% 22% 

26% 

41, 

ASLFI 

a 72 

16), 

16% 16%. 

13V 

8% 

AS»ap 

X 63 17 30 

12V 

12b 12% 

38% 

22% 

AmSld 

160 50 18 105 


32% 32% 

24%' 

12V 

ASterl 

44 21 IJ 136 


20% 2DV 

38% 

17% 

AmStr 

a X 12 13 1317 

iMl ( 

38% 3B 

53% 

40% 

ASV 

pIS 51 ll 3 

51V 

51b 51% 

70% 

54% 

ATT 

540a 82 8 85715 

66% 

65% 6SV 

73% 

b/% 

ATT 

0 4 58 17 

09% 

68V sav 

391, 

321, 

ATT 

0384 9.7 22 

J71, 


m 

W% 

ATT 

0374 97 S 

av 

38% 38% 

»% 

17 

AWHT 

140 45 7 a 

m 

30* 30% 

38b 

21 

AWal 

0143 37 z200 

u39 

39 39 

» % 

1*i 

AHoll 

nl l3e 47 95 

24% 

24 24% 

9B% 

21V 

Ameran 

IX 46 9 11 

34% 

34% 34% 

MJb 

23% 

AmttD 

*0 7 l£6 

M% 

591, so 


2*% 

30% 

28% 

>06>j 

15% 

W% 

33% 

3»i 

5-, 

34% 

23% 

m 

w, 

33% 

18 

35 

77 

57% 

29 

18% 

18% 

'5% 

5 

23% 

*% 

31% 

3®1 

26>j 

26% 


25 

i? 

a 

44% 

33% 

34 

23% 

SJi 

44% 

38 

41% 

43% 

71% 

114 

2S 

r 

125% 

30 

*S% 

4U, 

»A* 

2 

B% 


14% 

21 % 

15% 

53% 

s 

21% 

5% 

=0% 

9% 

13% 

21% 

11% 

14% 

53% 

48 

13% 

11 

6% 

B% 

4% 

18 

28% 

27% 

14 
14% 
21% 
26% 
88 
9% 

15 
% 
14% 
23 
20 
T5% 
n% 

15% 

13% 

23% 

26% 

33% 

33% 

37% 

<53% 

15% 

F 

38% 

31% 

86 

3 

26% 

23% 

20% 

26 

f» 

22% 

«7% 

26% 


Amah t 80 34 IS 53 23% 23% 23% 


Amlac 

144 5 5163 X 

26b 

20% 

26% 

Amies 

mast 05 9 61 

23% 

23 

23 

AMPhi 

160 16 28 725 

98% 

39% 

99% 

AmpCO 

30 21 11 

Mb 

M% 

Mb 

Amrep 

3 an 17 14 78 

19% 

10 

19% 

AmSui 

178 53 7 17 

33 

33 

33 

Amsiar 

1» 57 14 10* 

33% 

33% 

33% 

Amai 

'0 68 12 4 ' 

sv 

5% 

a. 

1Z%. 

Amswd 

Anaemp 

80 23 73 

Q9| 23 732 

coat* 

12V 

33% 

12% 


Analog . s. il -ms 
A nchor.: '.M36 45 14 102 


AnOa/ 

And® 

Angatt 

Aniwis 

Anrwu 

AnOHr 

Aim 

Anthny 

Acadia 

ApcnP 

ApehP 

ApP* 

ApPw 

AppMg 

AicAOn 

AfUPS 

ArtP 

AnPpl 

ArkBn 

AfUB 

AimRl 

Ameo 

Amc 

Amain 

AnrtWi 

a m*e 

Am 

Aivn 

Asaco 

AanKM 

AstaO 

AahIO 

AsODQ 

AnC 

AiMcna 

AiCy0 

AlMim 

AuRkh 

A8RC 

AORc 

AttnCp 

AuioOf 

AvcoCd 

Avery 

Avnel 

Awn 

Aul 

AtKMl 


132 49 15 52 
.18b 12 16 3 
>48 17 18 »18 
17B 25 14 1944 
pf3 GO 68 21 

.34 9 31 97 
56 12 15 15 
44b 2 9 IS 17 
» 19 13 191 
W 86 

vOa 90 145 

DM 18 13 11 

(4380 13 2 

1 Ml 35 22 120 
14b 8 IS 1913 22% 
260 11 7 533 24% 

pl 3 58 12 42 29% 

107D 11 ,10 

33 

104 39 16 648 27 


U40% 38% 
30% 29% 


a 

27% 

99% 

53 

26% 

17% 

15% 

14% 

32% 

29% 

& 


28% 

}3 

27% 

68 % 

52% 

25% 

W% 

15% 

14% 

4% 

22% 

32 

29% 

32% 

21% 

M% 

29 


40 

30*4 

se% 

3 

27% 

69% 

S3 

25% 

17% 

15% 

14% 

3% 

32% 

29% 

32% 

21% 

34% 

29% 


*> 
-i 
-% 
-% 
-% 
-% 
-% 
+ % 

A 
+ % 
+ % 
-% 
-% 

+ % 

+1 

:t 
+ % 
4 % 

:t 

-% 

:* 

A 

+ % 

& 

-V 

-% 

ll 

:* 

-% 

* % 
+% 

+ % 

-% 

-* 

+% 


100% 1001, 100% +1 
24% 23% 23% -% 


26 27 




159 

1% 

1 

1% 

X 

20 

1199 

20% 

20% 

20% 

0210 

7 1 

* 

29% 

29b 

29), 

80 

£6 1 

1 26 

*b 

32% 

32% 

1.70 

41 16179 

26% 

26% 

26% 

.16 

6 

12 

28 

27% 

29 

22 

70 

10 

211, 

21 

21 

112 

42 77 ire 


26% 

26% 

X 

10 

237 

40? 

40 

40% 

IX 

62 101068 

31% 

30V 

30V 

04 50 

11 

3 

39% 

39V 

39V 

0396 

04 

18 

42% 

41% 

42% 

220 

3 6 13 271 

63V 

83 

63% 

0475 

47 

79 

102 

701 

101 

1*0 

74 

12 

?f% 

27% 

21% 


.244 

304 

3574 


2J6 11 9 
08a 53 
2*0 49 8 

pare io 

pt290 2 4 
50 19 4 
32 8 38 SIB 
56 14 21 584 
120 3 B 9 506 
90 2 0 14 15 
>50 12 » Vf> 


22% 

1% 

49% 


Z20D 37% 
116V 


2 2 


26% 

42V 

39% 

3r, 

46J, 

44% 


S 75 10 2025 25% 


116 53 57 «W 
18 7T 


22 

52% 


«% 

1% 

48% 

37% 


41% 

38% 

31% 

46% 

« 

26% 

21% 

51% 


-% 
-% 
>% 
+ % 
+ % 
’>7 

+ % 


+ % 
-% 
-V 

-% 


22 
i J : 

37% 

118% 116% -1 
26 26% 

42% 

38% 

31% 

46% 

43 
261, 

21% 

52% 


-S 


+ % 
-% 
*% 
-h 

-% 

-% 

+ '% 


a 

27 

27i* 

§ 

31% 

43 

47% 

»% 

47% 

66% 

31% 

26% 

90 

S' 

24% 

41 


18% 
76% 
18 
17% 

5% 
a 

l* 
26% 
34% 
19 

§ 

a 
22% 
391. 

5% 
48% 
731, 
16 - 
16% 
W| 

19% 
33% 

§ 

»i «% 


BMC 

Samoa 

»nm 

BMdor 

BMMU 

BrtCp 

BalyM 

BaBiPk 

BaBGE 

Ban 

SanCM 

BneCtr 

BmTn 


BangP 

BkBos 

BMW 

BkMVfl 

BMAm 

BkAm 

BkAm 

BkAm 

BkARt 

BankTr 

BkTr 

BkTr 




36% 

41% 

32% 

S’ 

% 

«% 

53% 

53% 

11% 

«% 

S 

24% 

39% 

S' 

3T% 

140 

9 

39% 

K% 

a 

28 

«% 

24 

82% 

•», 

S' 

48V 

«% 

68% 

Cl 


S' 

1 

■a 

8% 

a 

?0% 

5% 

i®, 

.450 

U% 

? 

4? 

89% 

17% 

? 

17% 

■S 

>3 

a 

X 

25% 

20% 

25% 

50% 

W% 


Bard 

BamGo 

BanM 

Etamt 

flaryWr 

BasRaa 


BaviTr 

BayTn 

Bw&G 

Bang 

BanFu 

Bear 

BecWD 

Bata* 

BadnK 


B «mm 

Bed 

BeSnd 

Beaki 

BnA - 

BeMCp 

Senat 


Bcrhey 


SeOtSti 

-Bottesf 

Bandy 

0MW 

OackQ 

8* HP 

K»J 

BtkHH 

0M8 

Boorg 

BowC 

8c#aC 

B4rdw 


p p g 

n 40 2 0 12 2X 
60 17 17 TO 
92 40 655 

32 13 28 35 
ZH 2 680 
1 16 34 W M7 
20 8 U 1281 
26 129 
3 10 7 266 
pffrJ SO 12 00 

120 2 6 13.309 
n29e 31 2 

10 29 13 "2 
i 18 18 12 
BO 41 11 

?12 55 5 831 
340 5 6 6 82 
132 45 6 45 
152 71 7 2251 
pQ37e 74 120 

p«06a «8 2 

pG88 15 275 

- si 92 83 9 X 
23 52 6 1431 
p<250 II 7 

p«22 12 4 

54 

> .0 9 21 385 
X 29 17 

13)92 9 119 
0238 58 10 

48 16 23 48 
10b B 16 47 
1 SB 28 28 23 
S6 9 21 1337 60% 
7 25 15% 

948 II 36 23 21% 

1 29 26 26 34% 

1130 58 8 1500 ?8% 

0338 68 36 52 

I IS 28 25 2541 *~ 

172 

40 21 16 57 
a 50 19 1C 2S4 
prl2 2 3 4 

g?oe os* 

K t» 20 23 
160 41 M3 
0404 48 12 

2 56 KJ 168 

0550 4 1 sUO 

208 24 11 112 
56 106 
32 B 131184 351, 
£0 24 2454 25% 

05 94 137 53% 

B 28 a 25 1040 35% 
72 2 7 16 1418 27 
128 31 <31 
^ 26 744 

.136 7 4 6 15 
3 56 12 20153 
£0B 48 13 76 
180.49 1157 
140 3 4 13 7015 41 
10O 40 27*3724 X% 


20 

36 

23% 

25% 

7% 

34 

23% 

17% 

29% 

30 
45% 
9% 

7 

5®, 

19% 

39% 

61% 

29 

21% 

52% 

941, 

19% 

231, 

23 

J6% 

H% 

44% 

20% 

37% 

41 

31 
12% 
*% 


19% 

23% 

26 


22*1 

16% 

28% 

33 

45% 

9% 

6% 

55% 

191, 

38% 

60% 

28% 

C1% 

52 

84% 

18% 

23% 

42% 

22% 

36% 

11% 

20% 

37% 

41 

M% 

12% 

56% 

59% 

15% 

21% 

34% 


a 

23 

25J, 

7 

33% 

23% 

B 

S' 

45% 

9% 


19% 

98% 

ei 

20 

21% 

52% 

84% 

19 

23% 

43% 

22% 

»| 

11% 

42% 

20% 

37% 

41 

30% 

12% 

55% 

SSI, 

15% 

21S 

34% 


27% 27% 
61% 51% 


40% 

. 

u19% 19 
371, 27% 


111 


540 

it 

29 

85 

30% 

IX 

6% 

5 


520 

23% 

33% 

33 

84 

29% 

134 

B*. 

9 


40% 
11% 
19% 
27% 
520 
23%. 
30% 
33 . 
84 
30%. 
134 
8%. 
5 
35 
25% 


52% 53% 
X 35% 


26% 

41% 

30% 

18% 


41% 

20% 

18% 

U46% 45% 
441, 43% 

37 36% 

40% 
38% 


27 

41% 

20% 

«% 

46 

43% 


38% 


05 60 >1 

244 43 9 304 


55% 

57% 


55% 

5»% 


♦ ^ 
* "• 
-% 
* % 

+ % 
+ 1% 
-% 
-% 

-% 

* % 




-% 

-% 

-% 

-% 

-% 


* % 
*% 


-% 
-i% 
+ % 
-% 
T % 
-% 
-% 
-% 
+ % 
4% 
-% 
-S3 

-» % 


-% 
+ % 
*% 
♦ % 
+ % 

-% 

-% 

■*2% 

A 
-% 
-% 
♦ % 
-»% 


High 

55% 

13% 

28% 

75 

10% 

'2% 

37% 

41% 

27% 

14% 

19% 

31% 

34 

3 

44% 

S5% 

17 


a 

97% 

8V 

21% 

26% 

57% 

2*1, 

14% 


?! 5b 


Lew Sack Oar. m E 100s High Lon OaKaChoc 


8% 

5% 

22% 

62% 

6 

«% 

26% 

X 

18 

a 

26% 

29% 

9% 

19% 

23% 

23 

26% 

9? 

ie% 

21% 

42% 

5% 

17% 

16 

3«% 

11% 

7% 


SCryWa 

Bomwu. 

Bos£a 

Beef 

BofiE 

BosE 

BegSl 

BdsiM 

BraPi 

Bred. 

Bidwy 

ftriUG 

BVUG 

D*mjn 

BwnGo 

Bntrf 

Bmsnk 

Eksnw 

&**& 

Bunay 

BunVrH 

Budhd 

BrtNm 

BMW 

BrfN 

Bumdr 

Burr0k 

Buittn 

Bunas 


1 62 S 1 « 13d *3% 48% 46% -% 


12 Momh 
Kgh [mi 
49% 17 


288 11 
mass u 

pal 17 12 
pn *6 12 


5 124 

BV 

0% 

0% 

3 32 

27% 

S7 

v\ 

2350 

71 

70 

70 

425 

10 

9V 

3% 

5 

11% 

71% 


13 53 

ZB 

27% 

27% 

73 2109 

ST, 

37 

37% 

101Z7 

26% 

26% 

26% 

47 117 

B% 

8 

a 

11 10 

16 

16 

w . 

7 13 

30V 

30% 

30V 

7 

31V 

31V 

31V 

2*7 

15% 

15% 

15% 

11 278 

33V 

S3 

33 . 


F/ 5b 

Dn. YU E 1Q[h M 
1 49 455 43i, 


Ch'go 
Dos* Pm. 
Low OomDose 


+ % 
+ % 


2 30 17 
1 10 12 41 
IX 25 11 266 
110 35 i3 


67% 

9% 

48% 

31% 


S5 

77% 

M% 

11% 

51% 

301, 

12*1 

22% 

11 

& 

23 

E7% 

23% 

30% 

18 

18% 

SI 

33:, 

12% 

*% 

57 

41 

? 


a 

\ 

35 

2* 

7% 

13% 

9% 

32% 

M% 

41* 

23 

15% 

19 

11 

7% 

13% 

16% 

W% 

®a 

9% 

3*% 

23% 

12% 

X 


cab 

CBS 

CCX 

OCX 

CIGNA 

oo 

ac 

CNAFn 
CNAf 
CPC MI 
GPNtt 
CSX 

as 

C3inc 

Cabal 

Cadanc 


157% 84% 
38% ZS% 
19% 8% 

391, 

52% 

35% 

23 
25% 

49% 

44% 

24% 

.0 
23 
10% 

18% 

»% 

49% 

36% 

79 
X 
*0% 

33% 

19 
26% 

22% 

*2% 

27 
24% 

VH. 

17% 

3*% 

17% 

2*% 

28% 

11% 

28% 

25% 

X% 

28% 

29% 

55% 

13% 

15% 

7% 

H% 

32% 

<7% 

64% 

22% 

40 
». 

37% 

S8 
S2% 

35% 

47% 

*5% 

107 
57' 

18% 

24% 

2S 


14% 

60% 

35% 

s 

33% 


f 

a 

23% 

16% 

13 

22 

13% 

r* 

27 

33% 

18% 

41% 

X 

28% 

173, 

15% 

20% 

16% 

X 

22% 

18% 

13% 

13% 

28% 

<3% 

11 

,* 

153, 

12% 

17% 

15% 

16% 

36% 

7% 

5 

s 

95% 

P 

25% 

291, 

19% 

M 

50% 

81% 

£ 

18% 

45 

26% 

12 

12% 

«% 

4% 

8% 

45 

8 

2% 

20% 


Cam 

Camel 

CRLk 

Cmcfl 

Qn0l 

ComSo 

COP«w 

CanPE 

Canon 

CaoOta 

CapMd 

Canng 

Carksta 

Carnal 

CanFi 

CarPw 

CarP 

Car Tec 

Can Pa 

CanHvr 

Carw 

Canwi 

CaacNG 

CaaiCt 

CaOC 

CalrpT 

CecoCo 

Ceiansa 

Catan 

Garad 

Cam an 

CenSoW 

CanHud 

Cenau 

CnU.r 

CnUl 

Cnti 

IMPS 

cue 

CUB 

CaMPw 

CnSoya 

CnvrPS 

CanoDl 

Cntry It 

Camofl 

Ctt-mmI 

CMaMr 

Bmpm 

Chm 

Crtnl 

CnamSp 

ChanCo 

Cham 

Chart 

Chase 

Cnasa 

Chase 

Chabaa 

cnemad 

OanNV 

CUNY 

ChNV 

awr 

OwaVa 

CheePn 

CNWB 

Ch**» 

Chad 

CW*nT 

Chtfufi 

ChrtsC 

Cnmn 

Chroma 

Chrm 

Dayah 

day 

22S 

Chmh 


230 94 
P*39S- 12 
X 13 
S11Q 33 
sSO 20 17 642 

1 27 113 37% 

a X 16 2620 c56 

44 26 12C3 15V 

60 31 21 13 19% 

216 13 3 17% 

152 28 H T69 33% 

IX 19 13 1913 u» 
IKBM 3 6 

0213 10 1 20% 

84 37 2S31 23% 

260 48 ?. 2779 55 

52 2. 21 a in 

11 13 13% 

c-c-c 

<40a 41 9 57 34% 

2 80 3 9 14 820 72% 

SS 8% 
0125 13 aim 10 
848 57 7 988 43% 

0275 96 54 26% 

92 UlA 
7 53 21% 

120 a 12 18 IP. 

220 5 7 9 384 3E% 

2.44 62 S 9 38% 

212 < 3 ir iTW 72% 

1 22 MBA 45% 
n 18 72 2D 
92 35 13 U5 26% 
7 8 17 

64 13% 

25r 3 34 443 us4 
40 18199 30 21% 

9 *8 159 29% 

n 146 Iff, 

050 46 3% 

2X 40 11 125 5& 

gl 40 87 36% 

geo 54 19% 

64 8 95 t 75% 
20 1 19 99 148 

1*0 41 8 169 34% 

g 40 T50 19% 

86 35 11 94 27% 

220 44 9 Ml .9% 
S3 2 10 17 X 32% 
240 11 7 5«2 22% 

pt267 12 10 23 

210 45 25 49 «7% 

IX 30 10 94 39% 

122 55 13 1455 22% 
0 2 66 1 X 

44 20 10 64 22% 

112 12 XX 9% 

134 15% 

p*2S0 86 23 23 

150 36 1068 44% 

> 31 9 1 32% 

4 52 651 78% 

0450 12. 8 37% 

226 62 9 376 37 

*25 5 0 246 28% 

178 98 6 817 18% 

250 n. 6 35 24% 

206 10 8 41 XV 
0450 11 *20 99% 

0287 11 Z?. 251, 

pOB2 12 ,100 22 

152a 10. 10 534 15% 

n104 11 6 37 16% 

pMIB 13. 10 32 

IN 13 7 125 15% 

84 57 9 IX M% 
240 10. B (1 23% 

35 2S% 

76 79 7 70 9% 

s240 9 9 5 71 24% 

21 OS 21% 
40 14 573 28% 

40 1 7 X 1610 24 
0120 51 20 23% 

pK60 9 3 45 49% 

40 40 21540 10% 

1 85 X 274 . 11% 

M 84 5% 

0165 14 47 12% 

350 71 4 178 46% 

052S 12 21 45 

pt588e 10 487 56% 

66 40 S 122 IPs 
136 39 17 286 35 

33* 72 5 0094 46 
0187 62 5 30% 

0588a 10 *201 57 

0628a 11 *155 55% 

108 33 265 32% 

1*4 4 8 11 1811 38% 
3568 40 
65 22 99% 

0 " 2 52% 

344 17% 

50 25 33*4 20% 

a 4«11 23% 

2 6% 

76 14 

0 5 80 10 57 

2*4147 29% 
wi 882 17% 

0 400 34 

s 72 30 II 3W 2<% 


3% 


67% 

71% 

23 

13% 


D-G-D 
. 26 
20 B 97 
1X41 36 700 
IBB l G 12 a 
364 5 7 ID MX 
63 561 
57 735 

16 12 £43 
a 60 18 15 2044 33% 
2 II 7 393 17% 

0737 13 ,100 57 

0I2M 13 ,10 99 

S.50 1.7 1G 21 35% 

1 2 4 4091 

15* 89 B 56 
60 18 2157 34 

4 52 12% 

136 3 6 12 154 
144 46 MX 
72 24 11 1QS3 
124 44 9 144 
7 


«V 

S7% 


47% 

31% 


4% 

24% 

99% 

10% 

», 


43% 

67% 

9% 

47% 

31% 


9% 

24% 

99% 

ii 


E7 
EB% 

29% 22% 
19% 13% 
33 33% 

17% 17% 
57 57 


39% 


. 25% »% 

U41I, 40% -«r, 
15% 16% 16% 

33% * 

]% 

37% 

a% 

29*. 

1*% 


37% 

31% 

30X 

28% 

14% 


43% «3% 
28% 2B% 

St 3 


-% 


23% 

23% 

23% 

29% 

26% 

31 

31 

117 

171, 

43 

*3% 


uX 

87% 

105% 

60% 

u33% 

u6% 

13% 

16% 


57 

£51, 

56V 

21% 

23i, 

23% 

25 
25% 
30% 
30% 
117 

42% 

26 


& 

28% 

*4% 

68 

57 

», 

56% 

23e 

231, 

21% 

25 
25% 
XV 
71 . 
117 
17% 
*?% 
13, 
26% 

26 
26% 


-% 


-2% 
* % 
♦ \ 
-% 

* % 
+ 1V 

A 
♦ % 
-% 

+ % 
-% 
-% 
+% 


-% 


+ A 
-% 


-% 

A 

4 *i 
+ % 
* -i 


- % 

■*■ 1 ; ; 

-% 


168 11 7 2068 
0932 U ,10 
07 68 13 ,70 57 

pf745 13 ,70 55% 

07 X 13 ,100 56% 

0F275 12 5 

0Q3 13 13 a 

00275 t2 9 

00340 M 12 

0M3 U 13 X 

0 4 <3 19 

0K4 12 13 i 28 

ptJ1568 13 47 

pr2» 13 7 

120 26 I6«4fi 
64 47 IS 302 
0225 85 4 

176 68 M 20X6 iC6% 25V 
m 335 u26% 25% 

0 4 11 1187 

1 1 1 19 121 87% 86% 87% * V 

20 2896 105% 101% 101% -3V 
IX 20 21 765 
240 71 8 S3 
329 

84 62 76 5M 
g 12 486 

24(1 11 7 H538 2l% 

66 3 1 48 21% 

24 1 4 71 197 17*, 

s 64 18 16 311 u45% 45v 
IX 32 6 80 37% 36% 

74 23 15 4)3 X 
IX 4 9 37 6143 371, 

1 1 36 177 55% 

50 35 337 141, 

X 3 5758 2579 22% 

2 12 17 17% 

X IS 8 46 55 

2 40 4 4 15 1906 54% 


59V 
X% 
6% 6% 
13% U% 
IP. 1E% 
20V 2t% 
21 % 21 % 
16% 17% 


27% 28 
18% 18% 


0350 10 
04 50 ID 
2X 10 
pIB 70 '2 
0820 XL. 

0269 11 1 

0395 12 15 

SIX 2 6 22 229 
2 O 9 684 
0A2 >0 13 ,650 

0 2 13 ZU0 
prtt 10 13 15 

0231 13 Z20 

24 17 9 24 
20 ID 14 23 

E-E-£ 


33% 
2 *3 

1820 22V 
24C0 72% 
Z50 66% 


24% 

31V 

62 

«% 

16% 

16 

15V 

18% 

14% 

20% 


31% 

36V 

54% 

13V 

22% 

17 

54% 

54 

33% 

43 

22% 

72 

«% 

2*% 

31% 

61 

16 

IB 

15 

'5% 

18% 

14% 

20% 


46% 

37 

32% 

I 

17 
54% 
54% 
9S% 
*3 
22% 
72, 
«% 
2*% 
31% 
61% 
16 . 
i6% 
IS . 
15% 
16% 
14% 
20% 


36 

io ; 

9 343 

35V 

36% 

30, 

S 50 

73 : 

7 636 

38% 

38% 

38% 

96 

49 is 150 

19V 

19 

WV 

132 

40 13 122 

33b 

33 

33% 



563 

7 

6% 

7 

wrO 


102 

4% 

4% 

4% 

wfA 


279 

*3 

IV 

IV 

0239 

16 

17 

17 

»% 

16% 

0320 

17. 

35 

i«b 

<9% 

19% 

0 3 

14 

M 

21% 

21% 

2i% 

130 

54 10 533 

23% 

23b 

23% 


+ 1 
-% 




182 11 6 7* 16% 

3a 4 4 12 5675 68% 
X 20 453 39% 

64 31 16194 ‘ 

96 39 13 326 
1*4 33 MBH 
a X 20 9 TB5 
68 29 24 967 
dpCX 11 3 

0375 13 8 

0 IB 

X 17 168 

S 3* 3 X 468 
27 94 
in 67 II 96 
2 10 3 6 13 1071 
k £87 
X 22 2*103 
260 SO 8 54 
IX 11 6 2 
0 47 11 ,100 

0 X 11. ,100 

0 92 12 ,3X 

n 173 

Bi 16 16 *533 
a 44 20 12 1 
IX 70 12 541 


71% 

75% 

44 

29% 

23% 

21 

7B% 

261, 

’7% 

13% 

38 

9% 

24 

58% 

13% 

22% 

K% 

14% 

*V 

£ 

1% 

41 

72% 

22% 


67% 

8 

& 

27% 

23% 

20V 

28% 


16 

68% 

3B% 

20% 

«% 

43% 

77V 

23% 

21 

28% 


25% 26% 
17% 17% 

a * 


57% 

12% 

22 

52% 

14% 

4% 

*% 

7% 

1% 

40% 

27% 


37% 

9 

23%. 

X 

12% 

22% 

52% 

14% 

4% 

fi» 

7% 

>% 

41 

27% 

22V 


-V 

♦ % 
♦ % 
-% 

- <i 

+ k 

-% 
+ V 
* % 
+ % 
-% 
% 

-% 

♦ % 
-% 
+ % 

-% 

+ h 
* % 
-I 

-% 

-V 


+ H 
+ % 


* % 
♦% 


-% 


-% 

-% 

-V 

A 

-i% 
+ % 


-% 
+ % 


-V 
-% 
+ % 
-% 

A 

-V 

+ % 


33% 33% 
241, w. 


41 

28% 

OnBel 

2 92 7 9 0 9 

37 

36V 3M. 

20 

19, 

OnGE 

216 12 7 168 

171, 

17% 17% 

34 

28b 

CltQ 

0 4 13 Z30 

30 

30 30 

92% 

52 

OnQ 

07*4 14 Z40 

5*b 

54% 54% 

78% 

55% 

OnG 

0928 13 =350 

71% 

BBV 71% 

81V 

66 

C"G 

09 52 M. rlOO 

70 

70 70 

39 

21% 

CmMi 

72 23 Ml 

25 

30% 30% 

46% 

231, 

Coco 

1 BB 52 6 4727 

38% 

36% 36% 


Enjtft 

pC76e W 

=5800 57% 

56% 57% ♦% 

Entree 

ENSTR 

38 13 

33 178 
10 400 

3% 

77 

3% 3% -% 

26% 26% b% 

17V 18% b I, 

Emcra 

B4 45 

280 

16% 

Emm 

120 56 

0 401 

22% 

21% 21% -% 

Equtv 

140 43 

14 2E2 

33% 

32% 32V -V 

Ethan* 

EqlGaa 

Ertaw 

150 30 
n 

4 

h as 

424 

5% 

a 

5% 5% -% 

39% 39% 

18% 10, 


Every el 84 2.7 9 126 67% 66V 67 -% 


87% 

38% 

58% 

26% 

15 

38% 

25 

X 

15% 


32% 

a 

34% 

P 

35 

•5% 

25% 

45 

19% 

27% 

47% 

a 


a 

28% 

16% 

17% 

23% 

27 

71% 

62 

27% 

46 

*5% 

25 

23 


47 

27% 

P 

23% 

46 
471, 
»% 
32V 

S 

36% 

671, 

W% 

641, 

29% 

30% 

32b 

31% 

31% 

20% 

16% 

32 

70% 

X 

47 
22% 
®»2 
23 


28% 


22% 

19% 

25% 

ITS 

90% 

32% 

19% 

55% 

9% 


35 

25% 




75% 

ao% 

30% 

73% 

& 

17% 

17% 

7% 

14 

19% 

15 
16% 
11 
S% 

38% 

70% 

7% 

72% 

18% 

14% 

10% 

11% 

75% 

77% 

101 % 

& 

a 

73 

13% 

U% 

70% 

57% 

<9% 

15% 

31% 

19 

13% 

14% 

*1% 

70% 

31 

17 

12% 

a 

& 

45 

72V 

17% 

77 

30 

49% 

Si 

51% 

W* 

SS 

25 

*% 

16% 

15 

75 

16% 

73% 

79% 

16% 

32% 

16% 

IS* 

a 

7% 

72% 

86% 

14% 

10% 

14% 

if 

50% 

9 

31% 

«% 

19 

73% 

83 

a 

74% 

18% 


Creep 

Cayfenr 

Cry* 

001 

Cbba 

Ctad£ 

Ovca 

cwei 

Ompk 

Che* 

Opt 

Ckm> 

Clump 

dun 

Coach 

Coastal 

CocsO 

OMNI 

Cotoco 

Cotemn 

CalgPal 

CoiAA 

Cofd 

CoPen 

CoMnd 

CotGas 

CSO 

Coman 

CmbEn 

Comas 

ComMi 

Cant 

Cm-E 

C»C 

CW6 

oe 

OE ■ 

CwE 

oe 

Contfi 

Cmsal 

CPsyc 

Compgr 

CanpSc 

Cplusn 

CanAgr 

ConekB 

CarmEn 

Cnn«G 

Come 

ConeEd 

Corf 

Ctmftb 

Cntfn 

CneNG 

OonePw 

CnPw 

CnPw 

CnFW 

CrPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

ChPW 

CnPw 

CrfflCp 

CnDGfp 

cmGp 

CwGp 

Canto 

ComTal 

ODMS 

Comal 

OookUn 

Coopf 

Coopl 

CodpLb 

CeptTr 

CopWC 

Cardura 

Cacti 

ComO 

CarSk 

COUo 

CarCm 

Cr»g 

Cwno 

Crayfl* 

CdKkN 

CnfcN 

OmpK/l 

CnrmCk 

OtiZai 

Cr ZM 

&*ro 


IX 52 10 2021 35 
0 2 37 S 53% 
0267 12 249 24% 

72 51 18 » 11% 

110 33 17b 33% 

1 41 146 24% 

229 Ii 7 3567 20% 

60 34 10 162 17% 

02 23 15 110 14% 

0184 89 X 20V 
104 30 10 494 27% 

92 32 11 50 28% 

0 1 57 13 171, 

6 30 9 ib 305 32% 

X 12 9 808 34% 

2.68 5 5 12 4005 49 
s X 14 19 111 33% 

S 11 7380 43% 
120 29 16301 48 

128 5 0 9 3501 22% 
X 21 15 305 39% 

s X 11 12 04 18% 

i« 57 10 70 3*% 

220 4 8 18 208 4S% 

302 9 9 B 566 30% 

001525 M ,100 107 

2 55 13 316 37 

184 55 7 £89 33% 


Alb 411, 

21 % 22 . 


-% 


-% 


-% 


Every pCW 871 31 30% 30V 


a 16 

4 

25 388 

39% 

36), 

381, 

-% 

136 

14 

27 47 

rev 

24% 

rev 

+ 1 

a 

3 

11 

16 BX 

7 5966 

a 

4*1, 

27% 

a 

-l 
b % 

0 190 

12 

24 

15% 

15% 

15% 


0 2 

12 

4 

w* 

'5% 

'6% 

b % 

0 237 

ll 

s 

2i 

21 

21 


0267 

12 

1 

341, 

2*b 

74% 


0040 

12 

,100 

68 

67 

68 

+ 1 

072* 

12 

2290 


50% 

53% 

+ .' 

196 

96 

5 *1 

*5 

20% 

201, 

-% 


3*V 


3120 29 *4 Xl 
>29 6 29 K 

19 226 

16 T21 

X 602 
1 35 11 ICO 
IX 34 IBM 
2X 11 7 2 
2X 12 0 »ia 
>X 20 11 X 
IX 05 7 1004 22% 
0 5 12 B XI, 
232 SIB SX 45% 
IX 31 13 20 58% 


40% 

34% 


U25% 3*% 

17% 17% 

51% 

3', 

46b 
24% 

20V 
70 


7 65 
244 13 
pH.16 15 
pH X M 
pf74S 14 
07 72 M 
pTTfi 15 
pr360 14 
pr37H M 
W 4 1* 
03X 14. 

03 85 M 
0250 M 
prf>23 M. 

04 E 14 
pr2«3 14 


105 30% 
MSS 18% 
rt w n 2Bt 
Z20 31V 

zIGO S3 
23160 55% 
2130 54% 
14 251, 


26V 

78% 

27% 

27 

18 

16% 

»l 

17% 


£60 78 S 1419 33% 

ZX 56 10815 47 

0 2 91 24 21% 

pHX 18 S 37% 

2 82 7 4105 24% 


3*V 

17% 
51% 51% 
28% 28% 
46% 463, 
24% 24% 
20 % 20 % 
19% 20 
22 22 % 
421, 42% 
44% 45% 
X 58% 
30, 30% 
19% 1&V 
26 28 
31% 31% 
52V 53 
53% 55% 

S" » 

20, 

2B% 

77% 

27 
17% 

? 

17% 

31% 

46% 

21% 

37% 

24% ?*% 


28V 

28% 

27% 

27 

17% 

16% 

28 
17% 

33% 

46%. 


V 

+ S 

-%' 

-V 

-% 

-% 

-% 


+ ■* 
+ i 
♦ %■ 


-2% 

-i% 

+ IV 

♦n 

-2 

*■% 

-% 

+ % 
e% 
-% 
-% 


uM 

23 

33% 


2i% +% 

37% -1 


i 54 71 10 2000 

23% 

22% 

23 + % 

60 1 1 14 x£16 

56 

55% 

55% -V 

too 34 12 25 

23V 

=3% 

23V + t 

158 

6V 

ft, 

6% 

152 4 6 4*913 

33% 

32V 

33% + V 

0290 78 32 

371, 

37 

37 b % 

>40 11 27 i486 

35% 

34% 

36 b % 

>36 25 6 86 

Mb 

14% 

Ml* b% 

50 3 1 65 

19 

10% 

1B% -% 

80 32 16 43 

21% 

21% 

21% -V 

48 3 3 22 31 
232 30 16 100 

a 

14% 

76 

MV +% 

76% b% 

100 7 7 MBS 

73% 

23% 

23% - V 

40 21 18 17 

19 

18% 

19 * % 

30 .6 20 502 

47tj 

47 

471, b % 

4 

6% 

8% 

1% 

1600 46 282 

36% 

34% 

35% + V 


2 40 7 7 9 <92 
pCIS 92 19 

1IM 42 13 71 
11 117 

1 35 268 

0463 K. 37 
1 2.1 13 4 


*0% 

31% 

2* 

25% 

3*% 

29% 

441, 

47 


39 

3i 

23% 


40% 
31 . 
23% 


24% 2*% 
33% 33% 
2B% 2B% 

43% 44 
47 47 


-% 

-% 
+ % 
-h 

-% 

-% 


22 

32V 

57 

rev 

25% 

11b 

4S, 

’5% 

4ib 

8iz 

24 

20 

2?% 

SOI, 

S5b 

<*% 

50% 

47% 

S3 

30 

13b 

33V 

38% 

i 

3®i 

?i% 

30% 

'«% 

21% 

25% 

51% 

«3% 

S' 

17% 

16% 

471, 

28% 

27% 

X 


«% 

26V 

36% 

36% 

64 

Ml, 

10 

40% 

23% 

23% 

72 

46% 

15% 

2®t 

37% 

»fc 


29 

36% 

14% 

12 

a 

29% 

a 

6% 

3 

2V 

19% 

«% 

22% 

12% 

21 

15% 

40% 

21% 

22% 

20 

* 

»5% 

X 

18), 

38 

<5% 

18% 

3% 

37 

7% 

23% 

2V 

16% 

7V 

12% 

491, 

36 

7% 

24 

36% 

1W. 

15% 

18% 

25b 

22 

20 

16% 

30% 

16 

11% 

9% 

11% 

1ft 

31% 

25% 

10% 

38% 

11% 

11% 

28 

13% 

14% 

Wz 

2?% 

9% 


boon 


FMC 

FMC 

Feoge 

FabCl 

Ficel 

Fsrcftd 

FMC 

Faria 

Far ett 

Feral) 

FayOfl 

Fadars 

FeraCo 

FtfEnp 

FdMog 

FedNM 

FeoPB 

FdSgnf 

FedDSl 

Ferro 

FlMi 

FWcsr 

FnCpA 

FmCp 

FnSBw 

Flreun 

FlArian 

F0n 

FBkFb 

FBosi 

FstCme 

FtBTt* 

FtCav 

Flntsa 

FiMos 

FNSlB 

Fatfb 

Fiunffl 

FrvaBk 

FW« 

FVftK 

Fracnb 

FohFd 

RIF aid 

FBF 

FhwiE 

Rmng 

Reav 

Fisa 

Ftew 

FlglSI 

FtoatPi 

FbEC 

FbPL 

FhPrg 

FWn 

RwGan 

Raw 

Fluor 

FoomC. 

FbnJM 

FtOsr 

FlHCMd 

FoalWh 

FonSlP 

Foxbnr 

FrotMC 

Fngtn 

Fruahl 

FrvM 

Fuc>Jl 


W% 

21% 


14 


ui2% 

7% 

26 

75 

31 


B X 16 12 X 
Xb 35 ifi X 
64 19 X *33 

a 8S 32 11 *236 271, 

107T 73 175 15 

01 X 13 » 10% 

IX 4 1 12 99 391, 

1 B7a 12 1 15% 

3 20 03 7 9435 38% 

F-f-f 

IX 40 10 486 
0 2 25 4 0 5 

X 24 41 338 
.28 31 10 51 
20 504 
X 3-8 10 12D 
0360 88 X 
S 12 3 12 220 

S 16 7 30 *206 22% 
33e 12 12 104 27% 

a 24 1171 

167 

144 5 5 8 15 
18 930 

132 *3 ii 81 
16 7 1963 24% 

IX 33 31 B3 38% 
XU 4J 1517 181 

220 39 10 783 58% 

IX 36 » 43 331, 

2 BO 6 7 39 45 42 

2 64 SX 3ll, 
.X 15 8 5041 *51, 
01O5» 21 10)7 4»r, 

98 7 

X 29 11 1772 ?1 
1 32 0 7 
pH 04a 76 14 

HD 47 9 9 
n X 14 4 2)4 
132 5 1 7 501 
130 63 6 344 
24 38 

224 49 6 507 
£4 17 21 *477 
284 76 5 35 
286 

IX 65 13 87 
72 «J 7 83 
S 6 41 u£# 

0625 12 z500 <£1 

240 53 6 X 45% 


2SB, 

22V 

32% 

06% 

M% 

•0% 

36*. 

'5% 

38% 


30 
23 
331. 
M % 
1»% 
10% 
39% 
*% 
38% 


U«5% 44% 44S, 
u56% 55% 96% 
u2S% 2* 

13% 13% 


X 

a% 

22% 

26% 

12 
6% 

St 

30% 30% 
24 24% 

35% 36% 
18% 18% 


24% 

13% 

10% 

21% 

41 

14 

2S% 

26% 

l!% 

7% 

76 

741, 


31% 

54% 

23% 

3 ? 

21 

9 


56% 

33 

41% 

31% 

43% 

X 

6% 

20% 

31 

53% 


56% 

33), 

42 

31% 

*4% 

XI, 

7 

20% 

31 

H% 


23% 23% 
43V 43V 


a 

20% 

9 


u*5V 45% 
14% 14% 


X 

7% 

22% 


220 47 7 *51 
02 17« 49 IX 
a 30 8 19 376 
a 72 24 15 833 
X 32110 X 


11 

4&I, 

44% 

36% 

30% 

25% 


3*V 

7% 

a 

221 , 

51 

45% 

10% 

46% 

44 

36% 

£* 


01 61 

14 

1 

11% 

11% 

0275 

92 

40 

30 

30 

IE 

.6 

10 144 


27% 



28 31 

371, 

37 

14 

5 

17 >6 

78V 

28% 

360 

97 

7 2022 

371, 

37% 

192 

10 

B 231* 

'8% 

IBV 

.40 

1£ 

2 

25% 

25% 



356 

11 

10V 

a 46 

26 

15 131 

171, 

17 

80 

38 

13 924 

21% 

20V 

220 

47 

12 39 

46% 

46% 

J0* 

5 

74 442a 

6?V 

61V 

136 

12 

23 

11% 

"% 

132 

24 

IS 386 

54V 

54 

44 

30 

10233 


14% 

68 

59 

7 425 

17b 

11% 

104 

51 

X 35 

3»% 

33V 

60 

24 

s iteo 


24% 

.45 

18 

19 705 

26% 

rev 

40 

9 

554 

(5 

45% 

0 2 

54 

55 

37 

37 

a 36 

ID 

9 179 

36V 

35% 


G-G-G 


9 

GAF 

05) 


26 118 

13 

GAF 

0 12D 

59 

5 

£2% 

GATX 

246 

75 

19 45 


GCA 

s 


247 

2ft 

GEICO 

.72 

12 

M 3! 

71, 

GEO 

18| 


*3 

3% 

GFCp 



18 

30 

GTE 

3 

70 

9 791 

19% 

GTE 

0248 

1Z 

6 

10% 

G0HOU 

an 


100 

39V 

Gannon 

190 

29 

IB 883 

17% 

GapSt 

S 40 

12 

M 49 

9V 

Gm5« 

1 

65 

*7 33 

1ft 

Geartit 

40 

19 

S3 3M 

1ft 

Goto 

SB 

3-3 

* 

37 

GemCa 



ns 


15% 

2Wz 

3iv 

33% 

58% 

«% 

W. 

a 

n% 

X 

33% 

22% 

17 

fiev 


25% 

rev 

9 

*51, 

l*% 

34V 

7% 

2?% 

16% 

23% 

51 

*5% 

40, 

«% 

36% 


11% 

30 

27% 

37 

28% 

37% 

'8% 

®% 

11 

17% 

a 

51b 

11%. 

5*1, 

*% 

111 , 

33% 

£ 

x 

37 . 


15b 15*, 
M% S0b 
31<I 31% 
32% 32% 
59% 59), 
«Ji, 12% 
P% »% 
XS *2% 
21% 21% 
11% 11% 
G2% 62% 
33% 33V 
l5i, IS), 
22% 22b 
FM, 18% 
58% S«% 


+ % 
+ % 
+ % 
-% 
-% 
-b 
* % 
+ b 
+ % 


+ % 
+2^ 
-% 

+ % 
+ % 
-% 
+ % 
*H 
* % 
->2 
+ % 
+ % 
+ % 

* b 
-% 

+ % 
+ % 
-% 

+ % 

+ b 

+ 1% 
+ % 
+ % 
-V 
-% 

+ % 
-% 
-% 

+ % 
■FI. 

+ % 
+ I, 

♦ % 

+ 1% 
+ % 
+ V 
+1% 
♦ % 
-% 


12 M 
H*9ti 
17 
20% 
av 

X 
XV 

29% 

57 

67% 

47% 

20% 

V % 
GGth wt 
22 111 , 
»V 


Vk 

16 

18% 

73 

29 

36% 

36% 

14 


66% 

57V 

2- J 

s*% 

»% 

9% 

73 

8% 

60 

"% 

371, 

10% 

«% 

31, 

*8% 


% 
O't 
46 % 
31 

£ 

5% 

X 

2V 

35 

15% 

9% 

3*1, 


Sack 

Gemm 

Gamv 

Gnficsn 

GCnm 

GClrm 

GnOalA 

GnDyn 

GanEi 

GnFds 

GGBi 

GGtn 

S 

GHcai 

GnHous 

Gntnn 

tinM4s 

Gltei 

GUcl 

GUM 

GKC 

GPU 

Genne 

GnRetr 

GrSnnl 

GTF1 

GT»e 

Gensco 

Gnflad 

Gana 

GenuPi 


Dn. YU 
320 20 
ISM 73 

1 3 5 
.52 13 
064 16 

i 19 
3190 3 6 
2« 50 
Kb 32 
n 

7% 21, 
a 44 24 

re s 

x 13 
?M 40 
ZX* 33 
0375 13 
0 5 10 
a 16 $ 

120 2i 

168 26 

pi re i£ 

15CU 49 

a 06 2 
a X 
138 32 


P/ Sh 

E 101b High 

14 16 


re 

6 4 

8 176 
10 
1 24586 
12 909 


£ 

41% 

39 

28% 

52V 


12 35:8 Si), 

8 £6M u47% 
*4 6 16% 

W u% 

13 II 19% 
13 It T4 
13 2095 X 

11 199 Si% 

12 5337 73% 

4 35i : 

15 

2>» 

16 1X7 
U36> 

16 

15*135 
2140 id, 
a am 3iv 
2M 
X 133 
279 
16 474 


18% 

9 

ff 

*75, 


4T, 

24% 


31% 

17% 

GsPk 

60 2 6 

4960 

2ft 

37 

78% 

Gift 

pt??4 67 

30 

33% 

7ft 

31V 

2ft 

2ft 

GaPw 

GaPw 

0344 13 

pare 13 

*1=1 

ire 

27*, 

22% 

17% 

G*>w 

0256 U 

o 

27 

17% 

GaPw 

02 52 13 

<7 

70 

25% 

so, 

GjPw 

0275 1Z 

>4 

73% 

K% 

53b 

ftPw 

pt7 7Z 13 

r i90 

59 


36% 

29% 

72), 

17 

9)< 

IB 

23 

51% 

19% 

B 

30), 

3? 

43V 

60% 

Hb 

17% 

M% 

40% 

27% 

53 

31% 

19% 

15 

28 

47 

8% 

15 

6% 

11% 

33% 

25% 

rev 

30% 

43% 

18% 

15% 


29% 

2Sr, 

22, 


39% 

10 

36% 

47% 

43), 

3 

35% 

24 

26% 

re 

47% 

a 

80% 

£ 

rev 

36 


i? 

44% 

1*1* 

41, 

5% 

13% 

39% 

8% 

7% 

*% 

6% 

8)* 

21% 

2* 

15% 

rev 

Si 

ai 

7% 

iBV 

t54 

34% 

7* 

tfb 

a 

2% 

3% 

£ 

12% 

141, 

27% 

H% 

MV 

271* 

2B% 

22% 

MV 

9V 


7 

2% 

2*V 

23% 

23% 

12% 

1S% 

13% 

14% 

16% 

14 

25% 

5), 

16 

26% 

29% 

IS. 

14% 

15% 


GetbPd 

GemS 

Getty 

Casiy 

Grant? 

GrOrFn 

GWi 

G4MM 

GJauw 

GWXU 

GtJNg 

GW 

GUWF 

Ganen 

Goodjr 

GordnJ 

GouM 

Grace 

&r*"0 

Graxiv 

GiAtPe 

Gd-Hn 


Itf 41 12 209 35C-, 
1 12 5 « 133 26--, 

760a J9 131ES X 


0120 80 *4 


S? 28 
230 51 


C3a 2 
156 43 
IX 46 
56 23 
172 *9 
2EC SB 

ire 22 


15% 

6*, 

12% 

19 

X 


35 

9 41 

re 

10 339 
30 

5 612 

18 2230 17!| 
493 

9 IP 
796 

it 2W* sr, 
10 1B6 re 

19 £U0 25% 

14 1036 X 
17 47 54 

1 171, 

20 257 13', 

8A 21 11 K 38 


in 


Mb 

37% 


Low 

IS* 

Mi 

rei, 

xv 

36V 

27% 

51% 

50% 

<7% 

18% 

% 

19V. 

51% 

73), 

*, 

X 

17% 

BV 

&b 

5», 

47% 

ICC, 

42', 

24% 

X 

23% 

33V 

rev 

rev 

P 

re% 

» 

35'* 

re 

cv 

IS 

Pl 

12% 

'8, 

4*"l 

15% 

M% 

1|»4 

7 

re 

3S, 

Mi 

2*"S 

34., 

47% 

53% 

u 


Ckgi 

Dot Fra*. 
Ootta Close 

16 + ■ 

»V -% 
M, 

41 

39 -*?% 

=7% * k 

51% 

50% -V 
47% ♦ % 

16V -% 

% * ; 

18% * : 

M, -% 
39 -S 
51% 

73% 

W, 

X-* 

18 
9 

55% 

5% 

47% 

■si, -v 
3C-, -ib 
BV 


t 1 


♦ % 


- V 
-% 
-V 


+ % 


■F -4 


42% 

2*% 

X 
=3% 

33% 
re% 

I 

rwi 
» 

35'. 
re% 

67% -1% 

15 

B; * % 
17% -I; 
18% - % 
4*1 

II * 

I6 1 ! 

7 

re 

3S% 

JOlj -% 
24% 

35% 

46% * 1 

53% -% 


-s 


- * 


GNlm 

ISO* 68 19 3 

27% 

27% 

re% -% 

GlNoNL 

2 4 0 11 £45 

50), 

50 

so-i - '4 

GlWFm 

40 17 fiao 

23% 

rev 

re% -% 

GWHSO 

28 111 

15% 

1ft 

ii 

GMF 

164 11 6 16 

14Ii 

W* 

14% - % 

Grayti 

1 30 56 9 1152 

2*% 

21% 

"j. 

Grcyn 

DM75 tr ,100 

44 

44 

Greter 

n 13 116 

ft 

ft 

6% 

GrowG 

40 28 16 200 

U% 

ft 

’ft 

'*% ♦ 1, 

GihRiy 

81 

3V 

3V 

GrucEl 

30 210 

15 

8* 

8% b 1. 

Gram 

a 90 3 0 M 215 

30 

2ft 

rev -% 

Gram 

0250 12 13 

24 

3 

2ft 4 % 

Grand 

a28 13 I32M 

21V 

?V* + % 

GWna 

90 33 11 259 

27% 

2ft 

7ft - % 

GcfltM 

280 6 7 9 8H6 

42b 

aii. 

41', -% 

GJWa 

72 8 MS 

17% 

17 ‘ 

17 

GUSlUt 

164 12 6 a«0 

14 

1ft 

14 

G9SU 

03 85 13 7 

29% 

28% 

78% -b 

GUSU 

0440 !J 6 

3ft 

32 V 

3ft 

GuHUid 

132 48 8 *308 

271, 

27% 

27% 

GAaro 

n It 12 

'ft 

IF, 

'ft 

Gulion 

60 35 12 16 

— MU 
| 1 11 II 

171, 

1ft 

17% -V 

HMW 

39 204 

39% 

38% 

39 b % 


V|HRT 

HUFB 


£ £ 

5V 


a 

31% 

»% 

<8 

26% 

38% 

32% 

48% 

32. 

13S, 

28% 

«. 

11 

43% 

tt 

X 

31% 

IE 

W% 

*8% 

28% 

18% 

13% 

XV 

80% 

38% 

56 

5*% 

9% 

37V 

4*% 


B% 
13% 
10 
1'% 
24 
22% 
33% 
11% 
15% 
89 

r* 

9% 
20 
7% 

44% 
«% 
5% 
Bb 
25% 
16V 
8 

7b 

27% 

34% 
20% 
31 
30 
7% 
17 
27 

128% 77V 
26b 12% 


HsruS 

hanji 

Hndmn 

tout 

Hanna 

HjrflrJ 

Kartid 

Hemafl 

HrpRn 

Hjnflk 

Hams 

H8TSCO 

HartH 

Harunr 

HadSb 

HwCt 

HavWA 

Hid in 

HazLb 

Hecks 

HMbM 

Hewn 

He*g 

Horn 

HehnC 

Hetmr 


170 

IX 

18* 

147a 

184a 


59 72 222 
36 15 3103 
4 3 21 X 
11. S6 
10 24 


31 1493 
X 29 37 202 
X 17 X 
1 3 7 12 17* 
76 £0 17 8* 
72 


HemCa 


Heroes 

HamC 

H*vnr 

Hrahy 

Hesswn 

Hearn 


nX 
232 
88 
ire 
s X 
94 
IX 
3 

5 32 
fl 32 

re 

a X 
n *8 

ire 

SB) 

04X0 

32 

110 

1*4 


Ho*cB 

HiSnoar 

rtVon 


26% 


26% 

08), 

25% 

30% 

45% 

70V 

s 

21 

17% 

29% 

re 

a 

24% 

«r 

24 

20% 

53% 

20% 


57 

44), 

32% 

23% 

24% 

? 

17% 

18% 

6*% 

103), 

3£ 

=8% 

M 

351, 

57V 

17% 


15% 

8V 

23% 

22% 

12% 

13), 

a 

rev 

53% 

«£• 

20, 

a 

71. 

12% 

15% 

9% 

!?• 

a 

10% 

0*% 

161, 


73 

43% 

6% 

a 

61 

26% 

22 

34% 

a% 

re 

a 

30), 

8% 

6% 

52% 

88), 


7% 

10% 

35% 

7% 


Hum 

Hitachi 

Hohdaj 

HedyS 

HtaG 

Hrmft 

Honda 

Honad 

HwMJ 

HorzBn 

Horizon 

HospC 


HougM 

Hwfb 

Houstn 

Holm 

Hotm 

Ha*d 

HouNG 

HouOR 

Hwwa 


Huood 

Huflv 

HugnTl 

Hunan 

Huna 

HurnCh 

HvrtEF 

Hydra) 


Kind 

icn 

ICN 

INAln 

UH 

BJimA 

IUM 

IUH 

ftlJhoP 

Wei® 


45 lore 

4 0 10»171 
25 20770 
52 17 IX 
20 I7K 
20 13*1 
12 10 20 
10 11 £1 
29 

13 XX 
23 23 183 

17 22 4S 
IB 348 

10 re n 

18 1333 
41 101408 

14 38 
92 34 
31 1 

13 13 148 
2 

W 3 
3B 162795 
27 12 
230 4 1 10 X 


74 

5 

4 27 2642 

22 28 M 

37 » 

16 a «s 

20 14 23 
33 IB 122 

7 15 652 

16 25 842 
19 85 

12. 16 
6 37 427 

10 10 41 

23 13 388 

12 X 

El 7 « 
58 41 

8 18 1397 

11 14 16 
32 12 X 

2 8 9 IX 

55 11 1X3 
54 M 
89 3 

11 15 IE84 
42 8 164 

12 « 

24 74 12 
14 21 X 
99 12 X 

16 137 

3 6 91 668 

10 18 603 

11 73 

25 27 14 

17 7 1466 
94 7 » 


P< 

>10 

X 

X 

.IS 

re 

IX 

2ie 

64 

1 

01 10 
.20 
35r 
360 
. 

152 
541 
> X 
2X 
■ X 
s X 
170 
p)2X 
0625 
£32 
1 B2 
238e 
X 
X 
220 
30 
64 
1 60 
0250 
» 
s X 
134 


4% 

29b 

•5% 

X 

13% 

IB 

31V 

.20% 

23% 

27% 

39V 

8% 

17% 

58% 

36% 

23% 

25* 

3& 

i«r. 

3(i 

10 % 

25% 

14% 

16% 

23% 

S' 

44' 

U39 

30% 

129% 

25V 

6 

10V 

40% 

a 

26% 

a 

XV 

271, 

13% 

% 

44 

53% 

52 

9 

12*V 

23% 

24% 

9% 

48% 

2*% 

u31% 

1)46 

70% 

21 % 

43V 

19V 

16% 

»% 

22 % 

19 

24% 

34% 

23b 

» 

a 


44% 

421, 

13 

17V 

31 

201 , 

23), 

26% 

38V 

8% 

17% 

58% 

35% 

32V 
15% 
30 
10 % 
25 
14% 
16% 
22V 
38% 
25V 
42 V 
38 ), 
30% 
129% 
2S% 

6 

10 % 

40% 

12V 

55% 

26% 

15V 

15% 

42% 

27% 

13% 

9% 

43% 

5*% 

35V 

sav 

51% 


35% 

122V 

22V 

24% 

9% 

47% 

£4 

34% 

14), 

30% 

a 

21% 

43% 

19 

16% 

29 

22 % 

10 % 

23% 

34% 

23% 

re 

46 

19% 


4% + % 

»% -b 
*4% -1 
«v 


* % 


* % 


% 

■F % 


13% 

17% 

31V * V 

re% -% 

23% -% 
27% * II 

38V -% 
8% 

17% + % 

56% + % 

35V -% 

23 
25% 

33% 

15% -% 
30 -% 

10% 

» 

14% 

if*- 

23 

38V -% 

26 ,+ V 

43V ‘ ■* % 

38*2 ■*■% 

30%. 

1M% -6 
25% -% 

6 

10% -% 
40% -% 
12V -% 
56% -% 

381, -V 
15% -% 
15% * % 

42% -1% 

27% -% 

13% 

9% 

43% -% 

5*% -% 
36 -% 

S3 -% 
51% -% 


-% 


S b % 
35% 

35% 

122V -2% 
22 V -V 
2*V -% 

9% 

X 

re 

2*V 


+% 


+% 
-% 
+% 
i*r, -% 
31% b V 
X 
70% 

2H, 

«3% -% 
19% -% 
'6% 

29 -% 

22), -V 
18), -% 
03% -V 
34% + V 

=3-* 

20 

46% -1 

a% b% 


KPotr 

ITU) 

nn0Cp 

INCO 

MM 

hd<U 

bidGas 

IndPL 

instca 

rtmte 

hgerfi 

in^Tec 


236 

5* 15 71 

44 

43% 

44 

4 b 

0350 

53 

8 

65V 

«b 

65V 

42V 

70 26*5 

10V 

10% 

10% 

-% 

1 92a 

l? 

26 

16% 

16% 

18% 


1 15b 

39 18 1784 

u30 

29% 

29% 

4 % 

I2S0 


10 

u!ZB 

136V 

177% 

4 IV 

01 35e 

23 

7 

uS7i, 

56b 

57% 

* V 

01 *7e 

33 

2 

*4% 

44% 

*4% 


308 

96 : 

■ 75 

32%. 

32 

32% 

+ % 

» 


88 

20b 

201, 



248 

11 6 686 

22 

21% 

22 

* % 

0204 

11 

,200 

18 

171, 

IS 

41V 

1 16 

23 14 299 

51% 

50% 

51 

-V 



67 

10% 

10% 

10>, 


20 

1 1 

2014 

18), 

16% 

1ft 


p1778 

14 

z20 

56 

56 

56 

-ft 

012 

12 

zBO 

100b 

100 

1001, 

4 1, 

328 

10 E 

. 26 

u32% 

32 

32 


276 

10 1 

74 

77% 

271, 

2ft 

4% 

.14 

11 14 287 

1ft 

13 

13 

"% 


16 50 

26% 

25% 

26 

♦ % 

760 

50 

T44 

52% 

51% 

S'V 

-b 

5* 

as : 

£12 

15% 

15% 

«% 

-% 


12 HODth 
High Loar 

33% 20% 
X!i 14% 
15% 11* 


2 


*4% 23:* 

4Sm X 
27% ir e 
19V 17 

85 *3% 

3C% IT 1 * 


XS 26% 
»■» 16 • 
£4% 11* 
?o<; 


33 

IS, 

7% 

» 


Stock 

tmTSu 

Usa» 

w®as 

mw* 

airjR 

yiqn 

KlRr.l 

frr5* 

trie-cc, 

whs: 

Imrfc 

Lirma 

MAh. 

cu 

anFav 

LUMJfW 

WHT 

I-1M 


On. 

is 


0-03 
?)3 
J*W 
:io> 
: ss 
ire 
£60 

:■« 

'.14 


F. SO 

YU E ICO. High 

is r.*js 
*5 io :W 
1C 

"64 
:l TP 
82 *«• 

95 X 
18 3S 
i£ » 

4 3 U 141 

5 7 6 :JX 
60 41 f 1 

i£0 
33 '4 -6 
31 *&&n 

55 :’S* 

970 

4» 


av 

<% 

36 

4*V 

11-i 

1S% 

n. ; 

j»iV 

■8, 


3. 

s- 


Ouse 

Lon Can 

A'v J.w* 

re ev 

U, 14% 

!% 1% 
34V 3*% 

36 36% 

*4% 44., 

!6% 16- 
T7% 16 
71. 71% 
?:*•, ." ■» 
A'l 43% 
IB- »% 

rev 

i:v, 1:1., 
23. .«% 


Ch’ge 

Fra* 

Chut 


- V 
♦ 't 
‘V 


.11 
♦ IT. 


<"l 

5-, 


45h 

15? 

lr.Hr -• 3 86 35 

Z, 

3*1 re 

49 

2ft 

mitt? ?i0 5 5 16 363 

45 

4'V *:■} 

St 

«b 

ift 

58V 

7t 

mutt: i~b 57 7 4 

miPar r« 4 3 15 -926 

ftfiecj 171 

JPV 

W, 

47, 

3C% 3CV 
55* 55% 
41% A' 1 ? 

*7% 

rev 

hlTT £75 61 ::iH7 

ft 

41V » 

86% 

47,. 

nr • ;'M 4 4 7 3 

55 

85 

85 

76* 

4 

itt r“' J is i? 

"7 . 

7T? 7ft 

69), 

43), 

ITT 03 s 7 5 5 

<■4.: 

M 


79% 

*3 

f’TT 0* 53 ! 9 * 

'-‘■V 

75 75’, 

% 

a 

mw 53 1? ne: 

tnw r«43 55 =3i 

3SV 

'5 

Ift 39'j 
75 75 

7 4 

6ft 

imV 04-BJ ?a .’1C 

73 

7.1 

73 

138*, 

135 

1 mm cuiCM ’7 1 

•av 

135V 135V 

P7U 

S3). 

IWJ1 0H'O53 1* IJ 


57% 97^ 

MV 

35 

nvs-39 1 « 33 1! re 


54% 

M% 

6V 

w-Pa.r 7^ 

■ft 

7ft U'. 

17% 

'ft 

iratinw 1 "« i* ”5 

IV, 

15*, 

•:■% 

2«« 

15.. 

tEJI n iJ ’? 

wt. 

15 

nv 

ift 

13V 

towaEi 1 79 *r 17 65 

■i,‘ 

14** 15% 

re 

2? 

towT.3 :«! 1? t It 

74 

rev 24 

21', 

16% 

KM* pf! J1 1? :4JD 

i?-. 

19; 

13; 

24% 


ImPJ 25S 11 7 14 


h*” B 


. i* 
- 1- 


’BV 6%‘ 
53% 37% 


39 n 

-■£% 12* 
2SV 6), 
11V 6% 
37*.* 25-4 
86 70 

54% K-: 
10 


ronRs 

TO-Cz 

tn-jS* 


JV.~ 

jH.rr 

Jamsw 

JanF 

Jets’Ll 

Jer." 


: 32 ii 7 42 


re 

352 


i?. 15 2* 

•0 5 65 


51% 38% 


144 41 J5"7 
s--7 t;.*1 !.-4- 
S TO A 14 *21 
113* 1? TC 
176 4 9 s :x 

p: 1* I’ ,» 
:t3 w : « 
UK 

* 1C £5 it 3-») 


'7% 

*.;i 


35, 

XT. 


26 2t. 

*»b 17 -a 

---, M* 


3S-: 
38, 
re re., 
iCV ’I 
75 1 »% 
e: s? 

*?% 45% 
9 6 


46 

rev 

JonfiCn 

iw 34 ii r.i 

44 

43*4 

43V - t 

75. 

2ft 

Vn-,1 

• 1 in 

11 .'41 

.‘.s', 

Mj 

S> . 

26), 

ift 

J3105 

ijc T2 m f.‘ 



:*% - •* 

.'4-. 

rev 

Mc'fi 

124 4.1 

7 »jm 

rev 

e' 1 * 

J 1 *:- 

nv 

aft 

Jsr^n 

1 36 35 ’ 

re 

2"i 


9ft 

7A - 1 

Mere 

iW ll 

IP. Tl'H. 

9.1 

•‘1 

91 •* 

29 


.■csiyn 

1 35 1? 13 


*7V 

23 

4ft 


Mr-Wi 

•• 

ii n 

19 

.ISii 

7^ 

3ft 

21'* 

-3*Wt3 

ik s ; 33 ire 

26% 

rev 


‘•6b 

’• * 

41c L» 

*. M 14 

: bit* 


41 

4f*« 








r>- 


HiuO 

P 

5»1 

, 


7*4 








i:* 4 

1.1 

ttfijl* 

ll 

1.1 Pi2 

ii-* 



8% 

4 

KD1 

'Oe ’2 ij TJi 

u5-. 

pu 

ft 

is*. 

19L 

McrjH 

1 ’> 69 

VI 


r*.i 

2*i.. 

KiV 

3i 

yjji» 

1? 73 

52 

51 

51 4 

1 'ft 


Mr'.ih 

Mn ! * 

71 V*. 



3m 

3ft 

TV* 

kmzn 

ia 3? i?>T9 

ns 

re t 

35 * ** 

9-c 

3 

nkVita 


V. 


5m 


aft 

re* 

KN5n 

1 49 3 4 16 "35 


a.. 

44 

*•? 

•4 

WCim 

5 .T. : n 

H, 17J1 


.181* 

>v 

22b 

ift 

MhjrAI 

« 27 rt: 


?r. 


54 

4ft 

MlE 

0H»” 14 

.Ti 


MV 

53, 

32% 

161, 

y* v?« 

63 : 9 16= 



2i‘, -> 

IV 

re, 


7lo It* 

1!*1 


4% 

4 5 

re-. 

14 

KmZ 

D'137 a 3 

'j 1 ! 

19'* 

T9V * } 

19 • 

It!, 

Mn> 

02,15 1. 

1 

i’ % 



*3% 

•6b 

F'myS! 

2'5 

37:. 


V 

y 

r.", 

M5..H 

011-3 14 


73.. 

23‘. 

?n- 

17% 

12% 

Kan *ifl 

a 79 5 

14 '« 

145 

14% 

15% 

11:. 

4*0iEH 

1 .14 II 

1.* 14 

'.'1 

17 , 

1-V 

2)*i 

13% 

Kanes 

104 5J 7 CW. 

iirt 

1ft 

19b • b 

rev 

■'ft 

ur.Ai 

0.V.7 11 

2 

74 , 

:u. 

74'. 

31V 

2a* 

KCiyFl 

336 11 6 65 

3ft 

rev 

30* - b 

rr- 

19 

MilVi 

f'C V M 

1 

71-r 

71 i r 

:i: 

'ft 

1GL 

W5V 

cere 1? 3 

ie 

18 

18 

rev 

ib:, 

tfdCid 

Ifct. 74 

8 irt 


24 


•’ft 

* 

AJSCU 

EJt 1 J £1 ??7 

w*. 

53 

62 -11. 

33 


UBC7 

lC (S 6c"i 

1 

31', 

.11% 

31% 

21% 

161. 

K>iG= 

rr* n 7 i?7 

197, 

19% 

'ft 

367. 


MKjton 

216 61 

8 178 

u«. 

34, 

»% 

Wb 

rev 

UrPLI 

2 56 95 8 SO 


:■€- 


Ifi-. 

ift 

Mtf-JI 

1 .'P 11 

7 ir.’O 

iy. 


1 ‘-f 

X 

«7V 

Kart. 

0232 12 2 

1ft 

19- 

1.9% * L 

21 

»rs 

450%'S 

1 56 

JO 

Wj 

ty 

15 

Jl 

17 

KaPL 

02 23 12 2 

IS 

19 

19 

re 

10V 


i 41 

16 lit' 

IS, 

rv 

19', 

J4 

8% 

luiym 

10 171 

2JJ. 


23-g - V 

*«* 

19% 

MKIBrd 

1 2D 5 7 

ib m 



ri 


ft 

KarjlBr 

4? £2 59 

i«% 

18 

IB 

TO 

ft 

m.i« 

l 36 20 

IS 4a 

in . 

1' a 

».••* 

»% 

iTtf. 

Katf 

0150 85 2 

17V 

17* 

17% * V 

■»: 

55h. 

UUM 

3 .» 4 1 

If 4.0 


mV 

AI* 

IOC 

87 

kauT 

05 75 39 ft 

89* 

88V 

8TV . V 

2*1 

20% 

Mir-Pl 

2 40 'lE 

’ ’X 

:■)% 

24 6 

24'. 

2ft 

•ft 

hewer 

» 13 1ST 

2ft 

23 V 

:jv 

41 

rev 

M.nKn^ 

1 35 

1P4C 

re. 

26i. 

rev 

J'% 

25% 

Keaogg 

160 57 9 za 

re-. 


ret, -v 

16* 

12% 

ampft 

1.0 7 7 

7 A 

1. 1 

15'. 

if- 

«% 

13% 

Ke*wa 

B3 23 9 u 

a* 'a 

34% 

J4% -b 

22). 

'•■); 

M?PG 

07 fl 13 

2 

70, 

^‘l 

re;. 

-■% 

4-r 

Hcna 

33 


8=; 

ft 

30% 

•?s 

Mtrl 


i:» 


14', 

16-n 

r% 

re 

nernn 

72 27 5 

:/ 


27 

34*, 

22b 

Mour 

: so 

9 S'iM 

39-| 

?.•:* 

.ns. 

2 ft 

1ft 

KVUM 

228 11 9 991 

:»% 

nr, 

n% * i t 

ID 

2% 

Mobat. 


51 




21% 

lift 

KerrGl 

aa 2 8 32 146 

16 

15!, 

i S', * 

Mb 

8% 

MMC0 


106 

ift 

T3b 

'ft 

V'l 

Mi 

KerrMc 

1 10 30 10 361 

36=, 

36 

36% 

25b 

9V 

MUHli 

09e 4 

W 


reb 


30), 

29V 

KpySi 

n150 5 2 7 5 

29b 

29 

2ft - % 

19 

11 

MchkCl 


16 377 

*3), 

•3 

13% 

18 

10 

KenCn 

12 

1ft 

•ft 




Mo? Rub 

90 2 7 

t 37 


37% 

33 

26V 

17% 

Kewmt 

ate 22 « 193 


lift 

21V *1% 

rev 

15% 

Manrc.i 

Ml 35 

55 17 

73 

23 

n 

37 

19 

K0OS 

110 3? 8 249 


29 

291, * % 

112% 

/I!, 

tAonSKai 

43> 38 

14 IP93 

11O 1 * 

IO*. 

«»v 


60% 34' 

26V 11% 


s 

& 

7 


36% li 

2) 

36 
IX 
25 

47% 34% 
19% 10% 

6*)* 27 

191, 6 

31% 23% 

22% Sh 

’♦%' a- 
o% 1% 

171, 8% 
26% «V 

17 0% 
27% 27% 
35V 16V 

30 20), 

6% 2% 

3% 12% 

18% 10 
31% 10% 

30% 27% 

471* 240, 

X% 30V 
18% 12% 
22% 9% 

2% 13*16 

18 13% 

av 131, 
21V 5% 
25% 2i\ 
56 29V 

45% 13), 

40V 23), 

63>, <31, 

22 12), 
«% 19% 

67i, si% 

31 Pj 

» 37% 

106), 76 

55 ,65 » 

72% 42% 


KnbO 

FnghtR 

Koger 

Komwr 

Kopers 

k'opr 

kooa 

Kroeny 

Kroger 

Kieom 

Kyooer 

Kyaa 


43C* *7 11452 
112 19 18 5? 
IX 69 596 
32 11 41 44 
X 47 399 

0 4 12 z20 

0 10 11 4 

1JS 

in 5 0 11 80S 
X 50 12 6« 
£7Y 4 18 

20 11 86 157 


15 

21), 

22% 


176 107 

»l 26% 
35% re 
35% 22% 

128 110 
18 141, 

X 33% 
B6b 5*1, 

66b 66b 

261, 7S, 

28V 2*b 
33 28% 

26V £2% 
20b 16% 

£b 18% 
50% 32i, 

61 36% 

MJ, 6% 
30% 231, 
36b 16b 
26% 23% 

24% 20 

51V 25V 
32V 11V 

27% 16V 

35 2lr, 
25% 13% 

17% 9 V 


35% 15% 
421, 32% 

2W, 

17% 6% 

HD, ff* 
72% 5% 

6V 5% 
2EV 11% 


LNHn 
LFE 
,LL*E. 
ILCCP 
LTV 
17V* 
LTV 
LTV 
LCiun 
LaeGas 
LamSos 
Lan«r 
LewikH 
LerPi 
LearP 
LaarSg 
Lw*y7r 
LgUas 
LegP6 
Lenvd 
Lehmn 
Lremr 
LaueN 
Laued 
LwiSr 
Lwnz 
LOF 
LOF 
UuyCp 
Llemk 
Lay 
Lam id 
LmcU 
L«V 
LncPI 
Laron 
Laron 
Lcuid 
LocDte 

Loews 

LomFn 

LomUl 

LnSur 

LoneS 

ULCo 

LS. 

LU. 

LIL 

LIL 

LL 

LIL 

UL 

LIL 

LR. 

LongDr 

Loral 

LAGert 

LL>na 

laP* 

LePL 

LouvGs 

Lowensi 

Lowes 

Luora 

LuOyS 

LuCfcvS 

LuLens 


L-L-L 

2.68* 10 

n2Se JO. 

2S 15 
491 20- 
P»i 

0306 11 

2» ID 

X 72 
72 41 
20 7 
0287 90 
IX 38 
IX 38 
n 20 14 
s X 13 

1 99e 12 
20 10 
s 

0 2 81 
1 05 3 0 
a 56 16 
ire 29 
0« 75 75 
72 34 
id i< 
290 47 
a 12 4 
3 52 

0 3 26 
216a 11 
180* 29 
0 2 11 
s 

X 14 

ire b 
2 43 

2 Me 10 
150 66 

0450 * 2 
2X 13 
pa 5 M 
0J812 14 
pKB30 M 
0W352 14 

pnoso k 

0LM25 14 
0T331 14 
0P243 14 
pfCC 47 13 

1 12 27 
80 14 
X 40 

nip 34 
835 30 
0316 « 

236 10 
140 2 3 
S 32 12 
1C8 *3 
axis 
1 16 51 
X £7 


10 17 
68 23 


§? 

93 

23% 

E* 

X 

19% 


a 


«b 88% 

Mr, 59b 
25% 16% 
29% 29% 
17% 17% 
33% 33% 
93 93 

3K 37% 
15% 16 
6H, 611, 
16% 10% 


m 

21 4% 

11386 17% 

1 re.* 

1 u17% 

690 u3»% 

21 386 201* 


8 3 
30 


26% 

5 


re »7 io;, 

18 258 17V 

14 440 28% 

M 29% 

11 65 X% 

15 112 re--, 

8 21 M% 
UX 21% 
it 1% 

128 17% 


21 

18 


55 73 
9 7 
2 

12 345 X 
16 ICS 36% 
27 327 MU, 
13 63% 

14 *353 21% 
16 PI Sy 
11 5U t2-j 
33 303 28% 

9 IX uSS-j 

£ U1T51, 

21 2£“. 

11 1274 83% * 

13 18 

10 71X 401, 

Si 43% 

7 32 152% 

12 17 47% 

ID 57 30!, 

94 29% 

1 108 
6 2061 15% 
1320 35 
1150 59 
170 X 


X 

36 

20 

11 

5 

2 

13 57 


MACOM 

MCA 

UEI 

UGUGr 
UGUGr 
MGMUa 
MG Mu 
UGWW 


20 7 37 724 

a 98 25 9 *12 

5 35 1 1 15 161 

44 35 a 32B 

0 44 4 E 14 

20e 13 14 378 

wi 381 

X 23 70 


26% 
25 
31% 
23% 

171, 

’B% 

XV 

22 222 58), 

21 m 12% 

1? 1704 29% 

SS 757 271, 

a rev 

12 20S9 23 

11 10 XV 

24 353 27% 

16 597 26 

22 TO 33 

10 TBS 23 

36 W% 


26% 

I 


25% 26 
»V* 1S% 
14% -14% . 
4% *V 
IC% 17 
reb 5*b 
17% 17% 
27% 27% 

a a 

4% *% 

1B% 18% 
17% 17% 
26% 28% 
2&% 29% 
X% X* 
39% 331, 
14% 14% 
21 21 % 

)> ? 
19% 20V 
10 18 
24% 2A% 
48% 48% 
*% 

*0b «0V 
63% 63% 
21 21% 
av -»i% 
63% fii 

a re% 

57% 58 
115% 11S1, 
19V '9V 
82% 62% 
18 18 
37V 37V 
43% 43% 
152), 152% 
*BV 47 

a), »b 

271* Iff, 

oioa 108 

15% 15:, 
34% 35 
56 59 

59 59 

24% 25% 
24% 25 
30% 30% 
23b 23% 

’"■I 17% 
10% 10% 
X x% 
57% 57% 
12 12'* 
261, »% 
26% 

22V 22V 
XV 49% 
26% 27 
26% 25% 
33 33 

22% 22% 

14., 14'* 


2 7b £7', 
34% 34% 

St 

9b 9% 

15% 15b 
6% § 
26% 26% 


a 


-V 
*1, 
b % 

-v 

- V 
-1 

-1% 

-% 


♦ % 
-% 

"-'r 

b% 

+ i». 
*% 

:S 

-% 

♦ % 


-% 
+ b 

-% 

-1, 

♦b 


-% 
+ % 
+ % 
b % 
-% 
b I, 
-7 

-1% 

-1% 
-% 
b % 
+ % 
-V 

bV, 

-15b 

b % 

1 V 

♦ b 
-1% 

♦ J d 

♦ 

- *7 

+ u 

- 1 , 

+ % 

♦ b 

-b 

* 1 1 


12 Month 

tfagh Low Stack Dn YU 

A-’j 

av 

s 


31% 

1*3 


Pi Sh 

E lDBs High 


16% 

JT. 12 
2?- 21- 
sv' :■■* 
»v 
46V 


ift 

Vflki 

gl C3i 


13 

S' ■■ 

ly 


80 

74 

IE <33 

32 v 

re 

-soy 

U so 

1 b 

14 117% 

is 

341, 

4*3510 

475 

11 

?1M 

»b 

IT 

htelFU 

re 

11 

JU 

1 7 % 

121. 

y*s.-i 

7? 

19 

14 St, ' 

3*t 

18 i 

MamH 

a 84 

29 

14 3V 

79% 


waiAu 



MSS 

1JV 

ll., 

Ikbravn 

0&1 

14 

11 is 

2T-, 

V. 

Man-M 

02 

19 

S3 « 

17% 


M*K« 

3 70 

8 

71 M 

21 — 

26% 


3(11 

73 

£■ >6 

42" 

51 

49-H 

pit ESo 

39 

I.-J4 

Ift 

5 

iihbnui 



H74 

0% 


14% 


. ’ll 

61 43 

47-, A'V 
64V ."3 

00— 43... 

44% 16'* 

37 10- 

bj 

Xh U% 


f*v 

24k 

i--e 

74'* 


*>% 

0% 


19% 

IP'- 
»' t 

8'* 

e 


’h% 

w, 


A'. 

;b% 


67V 
W, 

38., U-. 

61 3T. 

'SV 
74i. 

W* 


5?i 

WF? 

re 

*'1 


u-. 

W.J 

IV 

37% 

32 

:-r‘ 


liL'nit 

M4P.TO 

Kv.-re 

UaiL'4 

Mar 

Van Z 

Mrnni 

M’.nM 

Urw 

MrT.1 

Mary). 

Mi - ... 

Mavie 

MjsM 

ativryr 

IVCd 

Ma-Jnc 

Mat- j£ 

Mini". 

USIlH 

Main 

«*£.-; 

U-'3 

aasii 

Lid- 

»t7ft 

»v;.w 

w:-nj 

MslaO 

MrijE] 

Mf.iH 

Mc'«*: 

Mil OM 

M;r. 

M:m<h 

Mead 

.•eaim 

kVjnn 

Ur>.'.n 

Mrha 


0 » 

1 4 0 11 749 

ix 59 A 87 
*.32 B bt’ 3*6 
r 21 ».6B 
*5 5 re J*S 
r.'fl f.4 v iw 
iK 31 13 115* 
ru W 7? r. t 

s 12 4 22 135 

1 44 1 J 19 S.V. 
IX 32 <4 *6. 

1 76* ID II 36 
ICO 

?« 1? 7* 

1 32 17 44 

Jto 5 


31, 


fC’M 11 


it ;■ )> 

5 4926 

bj; 1. 
7n re 

1 i','8 :.t 

7 re *4 13^1 a.-.i 

Ib.H 83 *10 

PCX 17 1’ 72 

nl n 7 7 18 ■ 15*17 TV 

»1 .MJ B-* 

h 20 1 i 11 "4 14 

-.1 1 1> 17 I2T» 1 7] 
14: 79 f. 14.'! !i 

2 5 5 U * 3’ 

•,i» 7 j .11 l« 4) 


am 

low Quota 

«? ■■1 
K% -*~1 

Wi M 
7 j, JD • 
1'.* 1'.* 
3 7 V 3Fi. 

26 re* 

l'J 1*3 , 
?»% :i'a 
IC% ’’V 
res rn. 
41* *'b 
« >>v 

i7% '-"J 

* v % 7-A 
24 74'* 

«■» 4*> 


'■*] 1= 
7?V -T", 
47 ^ 41 
Cl rl 
t ' rtf 

Ai 

.l’. ; JT, 

41.. 411. 

Ih’j 1 ' " 
v_4 Vi 

’ll) 

f «.** 
C9 tfi* 

«-i 7-r 
J.’*- 71* 
Cl *. 4 .. • 
46 % 45 - V 


74 % 7b 


Qt> 

fill 


-’a 

* % 
* % 
- % 

* v 

+ % 

-b 

* % 


<1 4' 

24)1 5, 13 JfO 
pi 1 *10 7 * ; 

X 36 n 
1 3(1 ."9 

IhC.. 1 
■ 72 1 5 U .Ti 
744 44 7 171 
rC » 10 1 

•-1l>i 79 1J7’74 


3’ >i> V-% 

4) 4|- , 4ti, 

jF‘, > 361, 

41 1 4 V* 44>* 


* % 


-% 
- % 


• 1 


a* rev 

IOV 16), 
10!, 6b 
61b 32% 

2&b 13V 

18% 

86% 

81 

1 34% 


Si 


7*3- 
)9V 
.- 1'V 
7SV 3S% 
1481, 70% 
»% IS% 
27 10 

,37 1£ 

28% 13% 

31% 15 

13% 11% 

'7% 7% 

33% 19% 

X 23% 
501, 261, 

21% 13% 

»% «!, 
12®%) 60% 
22% U% 
33% 17% 

3V 1% 
42V 334, 
37 231, 

17b «b 
»% Kj. 
26=* l/‘* 

30'. 13% 
3i 7i% 
36% 

36 » 

re>* ib% 
35.-, 21% 
11 2% 

19V 6V 

32% 15 

13 7% 

30% IT'* 
X 15% 
39V ?1% 
7% 

31 13% 

651, 93 

27% 24i* 

14b 11 

171* 13b 

J? 74% 
17% 6 

38V 201, 
27 S2\ 

161, 14% 

2£% 10V 

19V 15V 

31% 25% 

ZJ% 7% 
31 21% 

16% 11 


unDu 

MrniPw 

UonSl 

MC'NY 

MooreC 

MoraM 

Moran 

teMgan 

Uorgn 

Morhna 

MOrseS 

Monon 

mod da 

MiFuei 

Munteo 

UuphC 

MuroO 

UaxyO 

Mure™ 

MyersL 


744 96 7 Jo 
268 97 7 11S 

iHOe 11 X 
8> 99 10 45 
2 43 13 3 
!M 3323 27 
I! I IB 
3 70 5 2 7 530 
03 We 3 B 106 
132 4 3 0 100 
tti 17 312J7 
1 60 £3 14 315 
IX 12 30 1(35 
s 9 KU 
aV) 25 1061 
128 3 5 10 199 
1 4J0 S 07 
120 *2 9 27 
T44e 12 3? 


re 

16V 

►l 

47V 

av 

•*v 

71V 

8T. 

30V 

»b 

uT3 

179-b 

u:d 

IS'* 

*b 

36*. 

29 

12% 


— V ”V 

27% 27V 
W, 16", 

B* 8% 

4? 4' 

»b »v 

15% lbi, 
71% 71V 

n so 

30% 2J'i 
35 35 

72V 72% 
137 132 « 

26 re 

19b W% 
35b m 
35'. X 
rftjj rot, 
12% 12} 


-h 

-Y* 


♦ % 


♦ % 
-r.- 


M-24 13% 13 %— 1iV - L 


:i 


rlAFCO 

BOb 33 ior 

2*f 

24% 

74% 

NBO 

220 50 7 88 

*4% 

41 

44 

NBI 

73 161 

33 

3'V 

37% 

NCH 

77 39 ISII 

IBV 

IB', 

18., 

NCnB 

1 37 7 183 

re% 

28% 

2f; 

NCH 

2 60 7 1 13 506 

1241. 

173 

12* 

NL md 

1 52 4M 

19V 

19% 

19% 

Nil 

2 E7 9 3 

30 

30 

» 

NVF 

136 

2V 

2% 

2V 

N*t»cB 

228 59 B 507 

39% 

KV 

381; 

Mato 

112 32 23 2S4 

35% 

3*b 

34% 

Kopco 

74 1 B >24 

13 

12, 

13 

Nashua 

145 

re% 

26 

76 

Nai Con 

1 42 if 16 

24 

23V 

23% 

NtCJw 

NwCtef 

s 54 20 19 567 
220 80 IBZJi 

27b 

27% 

26% 

26% 

P* 

2% 

NSdu 

5 25 H4 

37’. 

31'* 

3l a 

NaiFG 

3 44 97 ? 7 

35S, 

354. 

JS), 

NFG 

pi2W 11 1 

2'.? 

;ii. 

211; 

KaiGvp 

156 5 2 20 6U 

30b 

33 

33 

NiHom 

45 


f* 

ft 

NMOCni 

46 3 J 12 720 

Ulj 

14 

141, 

NMdE 

t*0 16 17 53S 

2ft 

75 

25% 

WAncS 

43 

U-j 

’07. 

ill. 

NFreM 

5 97 3 3 17 20 

79 

27% 

77% 


15V 

X 

91, 

17 % 


9 

36% 

4% 

14V 


35V 28!, 

99 BtJ% 
21% 1JV 
1% «)? 
3*", 27% 
20% 9b 
67% 51% 

30% 12V 


MSerm 

MtSeln 

NSlana 

Nias. 

WSll 

MavPiw 

Nt»P 

NrwP 

Ne»P 

NeeSv 

NEnpEl 

NEnP 

NJRK 

Ni-SEG 

HY5 

Nrt 

h*wrt 

Mrtw) 

NWW 

uwnm 

Ntwnn 

Nwpart 1 

M10VP 

NBM0 

MM0 

HugSn 

Mcowi 

MCOR 

MMX4I 

Norm So 

Norkn 


3680 5a % 
1120 32 12 56 37% 

X 

re 8 

W 5 75 
2 7? ifl 9 


i2** 

3X0 u32 


01ffl 13 
01 74 13 
0195 12 
s I 5 e II 7 
3 20 B 5 7 
pi? 70 11 
164 11 B 
232 11 6 
0212 U 
0C3 75 12 1 

)» 2 8 12 re 

p 32 ll 39 
n 3eo 27 32 

n2fla *2 10 

l 1 7 26 133 
04 , 134 


6 

34 

7400 13 
,40 15 


u 67 i , 

2CI* 


if. 

42 13V 

444 37'* 

tl 2SI, 
■12 17'* 

2iM 20), 
7 ID-, 
X* 
16% 
rev 

u% 
u:. 
59 

7% 


IK 

n 

b 

10» 

'ft 

4 10 

13 


ZTMO 

12 

ID 60 

11 


zM) 

5U 

1 jye 



:: 

19% 



4& 

*9 

rev 

304 

98 

IS 

454 

Jlsc 

12 

F. 

71 

113 

'ft 

280 


15 

947 

£7 


x 

37 

12V 

3 i % 

66 % 

re 

1£l, 
14 V 

'.W* 

13 % 

37 % 

1'% 

20 'i 

16-, 

re, 


13 

58 

7*, 

16V 

Sib 

44 

IS* 

20 , 

30% 

'9% 

66% 


£ 

37% 

1?'* 

31% 

06% 

« l i 

15 

15V 

rj 

re., 

17% 

re, 

ILF; 

re% 

17% 

rev 

u% 

13 

&9V 

7% 

ip, 

31 b 

&» 

18% 

20 % 

3l 

1?% 

W. 


+ % 
bl% 

-% 

-% 

- V 

- b 
-% 
b % 
♦% 
♦% 

A 

A 


+ V 

-h 

-% 

+ V 

+ h 




+ H 
+ t. 
-V 


-% 

-V 

-'4 

-% 

A 

-% 

-V 

'V 



36 V 

»% 

not an 

2 2GB 60 8 ib 

tft 

3 b % 

3 t % 


14 % 

ft 

Woriew 

09 6 9 ire 

!>V 

13 

13 


4 L -% 

74 % 

NACcjI 

90 2 4 10 3 

JB 

38 

38 


71 

A'b 

NOAPW 

170 2 J 12 73 

70 

691 . 

69 


22 b 

15 % 

NEurO 

222 * 12 * 27 

19 V 

19 

19 j 

_ 


lft 

NM 5 IU 1 

138 n 6 7965 

tj : 4 

T ? 

12 % 


u:j 

ID , 

•WPS 

1 50 11 12 1155 

14 , 

14 % 

14 % 


jb % 

rev. 

No 5 lPw 

296 83 7 211 

u 35 V 

3 ft 

3 ii 


4 i % 

14 

NorTd 

E«I 9 342 S 

U 4 S>J 

44% 

451 , 


8 

3 % 

Ningal 

a res 

*> 

P ; 

6 % 


w % 

% 7 % 

Ncrtip 

180 2 3 19 533 

B 2 

79 '* 

80 


f*b 

re ); 

NMlAa 

B 0 20 48 .1970 JOi . 

391 * 

40 

♦ % 



Continued on Page 22 



EASTERN EUROPE 

On track towards financial recovery 

THE OCTOBER ISSUE OP THE BANKER WILL BE DISCUSSING THE SIGNIFICANT 
FACTORS WHICH ARE CONTRIBUTING TOWARDS EASTERN EUROPE’S FINANCIAL 
RECOVERY AND THE PART WESTERN BANKS AND OTHER INSTITUTIONS ARE 
PLAYING IN THIS SUCCESS. 

BANKS AND FINANCIAL INSTITUTIONS WISHING TO DEMONSTRATE THEIR 
COMMITMENT TO THE EAST EUROPEAN BANKING, TRADE AND FINANCIAL 
SECTOR ARE INVITED TO ADVERTISE IN THIS IMPORTANT OCTOBER REPORT. 

For further details please contact: 

THE MARKETING DIRECTOR 
THE BANKER 

•102 CLERKENWELL ROAD, LONDON, EC1 
Tel: 01-251 9321 Telex: 23700 
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Closing prices September 9 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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9 2* 15 13 372 1ft 

*0 14 16 91 29% 

2 «2 10 46 - 47% 
010* 3 ill, 

346 ft 

wt «B 2 

0* 12 141? 


12% 1ft +% 


7% 71, 

ft ft 
17% M% 
34% 35% 


*8£2S 




26% 2ft 2ft -% 

1ft 157, 15% -% 

29% 29% 29%. 

47% 46 4ft +1k 


’isOS ’ 3 - > 


I2l 68 1217 11% 11% 11% -4 

1*725 14 5 u53% 53 53 . 

14 14 74% 74% 74% -V 


56% Eft 

5ft 5ft 


«i% 28% 

58% 37% 


14 14 74% 

1.40 42 TO 5362 34% 

p»80 GO 3 775 

i*F*1l« IJ 26 9% 

1*2 as 10 574 40% 

120 3 5 17 43 J5 


632% 33% -3% 
DTft 7ft -ift 

9% ft 

47 47 -1% 


3<% 34% -k 


130 38 67 2036 3ft 341? 34% -% 


125% 125% 
16% 1ft 


P<Z 80 63 
PM SO 9 3 


44% 44 44% 

48% 48% *8% 

24% 2*% 24% 


57% 5ft -% ! 
7% 7% + % 

1ft 1ft -% 
1ft 14% +% 

Sft 34 +% 

2ft 29% +% 
2ft 2ft -% 
»% 1ft -% 
29 29 + % 


1ft ft 

30 Ift 


351? 23 

29 22 

18% IS 

31% 26% 

51% 32% 

171, 22% 


248 B5 7 3a 29% 
308 12 5 73 2E 


» 13% 

ift 5% 


162 163% 
191, 1ft 


2ft 2ft 

3ft 39% 


J ft >7% 

57% 3?% 


plZHO 13 *300 16% 

pl 4 14 1 29 

S 75 1 6 16 17 48% 

22 6 15 W 37% 

1 <0 48 9 28 2ft 
88 1ft 
1 23 P. 

4 25e 17 B 25 
>2 * 113017 29% 
240 51 17 108 47% 

s 32 22 16 621 14% 

76 4fl 14 46 15% 


:iSO 84% 3*% 3*% 


45% » 

49% 351? 


OX. 481. 6 

T :5 '“b ift 

29% 29% -% 

13% 1ft - % 

2%. ft. * M 


180 36 11 197 48 471 

ISO 38 17 373 40% 331 

P<A3 BS 1 46 46 

W 29 51% 51 

160 54 13 884 23% 261 

4* B? 10% ft 

7 20 4 2 43 15(7 28i? 2ff 

60 49 8 485 12% i2i 

08r 10 9 82 7% 7% 


48 471, 47% -% 

40% 33% 40 

46 46 46 -% 


26% S% 
ft TO 


2«% 28% 

i2% 12% 


2% ft + 1, 

24% W% -% 
2ft 28% -% 

47% 47% + V 

14% 14% + I| 

15% 15% +4 


WmD, 258 <5 13 x259 57% 5ft 

Continued on Page 23 


O’ 1072 32% 
Tawro 40 2.4 7 218 18% 

Tasor pC 16 73 8 2ft 

Taxaeq 3 7B 8 2348 38>? 

Tn«c 152 36 9 1W 4ft 

Tb*CM 128 3 0 8 1© 42% 

Tw£sl 4i0 66 13 202 63% 

TtfT pfaB7 11 24 25% 

TxET pft 30a 94 11 Sff? 

TaoSRs 2 12b 4 3 12 1 49% 

TttdrJ 80b 21 16 42 3ft 

lednsi 2 17 >301 lift 

Tmm i£S88 75, 

TxMft 226 67 6 10 26 

TxOGaa 32b 6 19 232f SO-, 

Texlfti 220 81 6 648 24% 

lerfin K 3/ 9% 

Tern on IBO 55 14,279 Jft 

Tetlr pOOB 58 <3 38 

Tam pM4fl 48 ii ©% 

Thack pl4 15 16 S u£6% 

Thmd 21 2ft 

UnrBs 120 33 23 *38 67 

Thomtn 6<b 40 13X 15% 

ThMM » 28 1 2 17 46 231? 

DniRy i « U it ICS - 19% 

TiCare s SO 55 9 41 14% 

TVwnr 00 33 11 347 37V 


11% 12 

79 7ft 


12% i?% 

2ft £ET e 


iBi£ 

49 *J% 

ift 1ft 


£8% 26% 
13k 1ft 


13 W? 
ft ft 


Riur pi 46 37 a 11 x£CS 
Reps* M 20 015 

Httei |P4 45 7 TT3 


3% 2% 

37 % zn, 

4ft 4ft 

rft a % 

57% 57% 
25 2ft 
3S? 3ft 


s 60 23 12 255 2ft 
154 11 10 62 13% 

90 2 5 70 1429 361? 

pf4 12 70 J a 
pf 2 1A 1 721, 

44 7 24 493 59% 
13 101 10 % 

we 4 2© 25% 

<8 31 S3 311 23% 

11CB* 39% 

98 3 4 51 213 28 

2 60 3 9 1? 4970 69% 
, 80 30 12 14 39% 

84 23 16487 23% 

1 55 4 1 7 1000 38 
l6e 11 34 4871 15% 
£40 84 £9277 2ft 
3 9 8 15 30% 

pK-UJ 13 4 20% 

2 11 6 542 10% 

232 11 9 81 21% 

5* 12 1018 <1% 


a 2B% 

13% «% 


45% £7% TxfiSc 

+ % 4ft 29% TkOi 

+ % 66% 45% TmEsi 


3ft ift -% 3ft Sff? T«ET 

® M -% 82% 52% TxET 


S6% 59% -% dft 


2ft K% -1? 11% 

£ 27% 


6ft 86% -ft ii 
2ft 3ft +% 35 


2ft 2ft -% 38 
36% 37% -% 30% 


. 18% Tacit 

14:? 14% -% £fl 2ft mack 

27% 29% +%|£2% 131? Untie 

3ft 3ft -% 1 78 46 ThmBe 


1 23% 11% Thwnh 


1ft 18% + ^ 24% ft 

21% 21% -% 2ft 6% 


(08 4 1 8 309 £8% 


1781 13 8 23 


33 •? 10% TOO 

31% 18% TVwir 


IT-. 13% -% I ni, 5% 


23% Tialrd 

92 Tednsi 
5% Texim 
10% TxNM> 
36% TnOGa* 

22 TexLM 
2% lerfiie 
21% Twuon 

23 Ton 



48 

2ft 

US.D4B 

eg is 

5 182 

36k 

3ft 3ft 

-% 

-■9 


ussno 

4 76 18 

14 529 

4ft 

42k 43% 

-% 

30 

17% 

LGSwd 

1 34 

6*43 

3d 

29% 23V 


52% 

44 

uss* 

p(5 Ole 10 

47 

ten, 

49% 50 . 

+ % 

143 

m% 

US58 

pr1275 89 

34 

uM6 

144 144 

~h 

2ft 

241? 

USSU 

■ocas ?r 

820 

U2ft 

2ft 29% 

t % 

38 

'S% 

USTob 

Si 1G 34 

15 123 

3ft 

31k 3ft 

-'% 

-'ft 

4ft 

UnTesn 

280 37 

It 2332 

70 

68k Sft 



57% 

UTcn 

pQ S7 *4 

54 

87% 

SB 87% 

-'* 

36k 

£3% 

inch 

pass 77 

323 

3ft 

32% 33% 

-% 

|»l 

17% 

inrai 

184 8 4 

a soo 

00 

21k 0ft 


ift 

16% 

UWR 

184 84 

10 20 

22% 

20 22 


4> l rtguros an unofficial yearly highs and low reflect tho 

+ % P fBWOU8 - 52 P*w Ihe ctxrefil weeh. but noi ttw blest 
- % liBCflng day. Where a upM or slock draktend- amounting to 35 


ttvjdend are Shown lor the new stock only Unless mnarwlse 
noitM. rates bl dnMends are annual dobunarnems based on 
DM (Mast declaration. 


+ \ «-*«rw(si b-annuni rata -of chwdcnd phis 


4 k w Sf" m P recet *"9 ’2 a-*- 

-% folds, aubfea lo 16% non-re«lon« !*■ »- 


ft ft 

25% 28 +% 

50% 501? -% 

24 34% 

ft Bi* + % 

32% 33 -% 

38 38 -7. 

29% 39% 

24 2ft + % 
2ft 2ft -% - 
66% 6ft +i%i 
15% 15% 9-% I 

23 23% -% 
18% 1B% -1? 

U% 141, -1, 

27 27% -% 

7 ft 


25 I3r, 
Ji 2ft 


40 2ff. 
3ft 2C? 
68% 42% 

7T 18 
30.? £6 
25% 20t? 
10 8% 
24% 19% 

25% 21% 

27 21 .? 

22 17% 

31% 15 


8 20 B 30141 34% 

SB 29 24 01 24 

104 4.0 HS 41 25) 

1 76 44 9 1J7 39% 

1 31 8 3099 3a 
228 43 12 MBS 65 
SB 3 8 6 386 24% 


2ft 23% 
a% 25% 


39% 3ft 
32% 32% 


+ % spoi-up or stock dtwfefld 

01 ^ BCMn 31 HUe51 ^ 

+ % ""f™ UROhna h-dnndend OedarM or paid Ms year wi aedi* 


pc 33 11 
PI2JS 89 
104a II 


54% 54% 
24 24% 


£28 (0 9 ISO 22% 
PS80 12. 6 Sffa 


pC90 12 
pf2 38 12 
pO04 12 


92% 27‘? VFCp 


v-v-v 

81 SO £7 9 165 60 


291, 29% ^fflniBSri™lS^SSIf 1SbtSmS " W,,fla,0o,, P W I- 

25% £S% " n Precedmo 12 months, esnmned cash 

ft 9% -% J r “'» 1 ainbiJlion date u-naw yearly Ngfi. 

St S!* , b f lkru P tc Y °< recorvwsrto or Ceng (8- 

23% £3% -% *9? n, Md under itie Bankruptcy Act. or securmea assumed by 
U esirtOuMO wMNhen issued ww- 

“ * y JSSS? . j T f ***TO w «»-*iB>ite xfln>*amlawibul>e«i 

tft ift -% ^teOiaiiwarranO y-cx^iviaBnd «no«toBiM yk3-r«a 


ft ft 
22 2ft 


Y-ex-dMaimd ana «U«i m lun yk3-y«« 
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Financial Times Monday September 12 1983 


WORLD STOCK MARKETS 


1 ITALY 




3985 

Sept. 9 

Price 

High 

Low 


Ure 

3 1 .990 28,600 Banes Com’le.. 

JB.OOt 

25 S 

lJT.t* Basing. IRBS 

227 

2.590 

t.toH* Centrale. 

Z.OZt 


5.690 

Credlto Varo».no 

4.3 lV 

5.279 

1.635 Fust.. 

3.0ht 

77 

53.C 

Fmsider . 

47 

I47.4J3 104. 12^ Gcneralo -Ass-c- 

liQ.&PP 

2.80 J 

1.920 invest . 

2.601 


45.61C 

C34.6 

99 

Montedison.. . . 

L' 1 9.2 

5,550 

1,901 Olivetti 


3.049 

2.31 5 Pirelli Co... . . 

2.799 

1.B50 

1.173 Pirelli 5pa. 

1.681 

1.28b 

671 Sni.t Viscosa. . . 

1.140 

13.999 

9 STOTora At*.c. . 

12.300 

10.500 

6.950 

do. Pref 

9.100 

NETHERLANDS 


19 as 

Sept. 9 

Price 

High 

Low 


Fla 

174.9 

98 

ACF Holding... .. 

162.5 

178 

123 


lt-u 

HO 3 

34.9 AKZO . 

77.8 

409 

293.0 ABN .. 

359 

129 

IOODAMEV 

125 

66.8 

41.9 

UMBO 

59 

200.0 

143.5 Bredoro Cert .. . 

175 

5?.? 

29.0 Bosknlts westm. 

46.B 

56.7 

30.5 Buhrmnnn Tet 

46 5 

38.5 

27.1 caland Hldgs .. 

34.8 

67 

33.0 Credit Lvon'.a Bk 

49.^ 

400 

19D.0 Clsevicr-NDU nr. 

362 

1JH.0 

125 

ETnma 

145 

106 

65 

EuroConi Tst 

102 

le9 

115.2 

Siu. Brocades „ 

155.5 

137 8 

61.0 Hemeken 


37.6 

14.2 

Kooqovens 

35 

IS. 1 

11.0 Hunter Douglas. 

10 

27.6 

17.T 

Int Muller^ . .. 

26.8 

If. 0.5 

137 

KLM. 

150.5 

40.9 

24 

M.ierda'n 

40.4 

leC.2 

122.9 Nat Nod Cert .. . 

155 

38.3 

24.5 Ned Cred Bank.. 

33.2 

1d7.5 

93 

Ned M<d Bank 

141!. 5 

100 5 

86.1 Nodliuyd 

90.5 

211.5 

169.5 Oce Cr.nten 

206.2 

29 

10.4Omnieren iVan 1 . 

27.9 

h5.8 

40.3Pakhoed _. 

57.2 

55.1 

27.7 

Philips. . 

48.5 

1 5.2 

3.2 

Run Schelde 

4.5 

317 

244 ORobeco 

316.7 

134.2 

125.2 

Rodamco 

1372 

311 

226.5 Roll nco . . 

3 OH 

193.5 

lhl.ORorento . . 

IMI.7 

147.7 

HI', J 

Roval Dutch. 

l.nj.b 

223.8 

189 OUnilaver 

220.5 


60 

VMF Stork . 

72.5 

100.0 

60.2 

VNU 

107.5 

127.5 

83.5 West Utr Bank. 

no 

NORWAY 



1983 

Sept. B 

Price 

High 

Low 


Kroner 

122 

101.5 Bergens Bonk . . 

114 

190 

83 

Borreganra .. . 

177 

131 

1 12.5 Christiania Bk. . 

121 

139 

117 

Creditbank.. 

127.5 

112 

37.5 Elkcm 

112 

305 1 

105 

Norsk Data 

2 HU 

592 

272.5 Norsk Hydro. .. 

528 

175 

127.5 Storebrand .. . 

160 

AUSTRALIA 



1983 

Sept. 9 

Price 

High 

Low 


Aust f 

5.10 

3.32 


5.1 

1.35 

0.75 

Acrow Aust .. . 

1.25 

1.18 

D.5I 

A.O.D. . . 

1.12 

2.0 

1.25 

Am do! Pet 

2.00 

1.65 

1.85 

Assoc Pulp Pap . 

1.B5 

I.08 1 

1.06 

Aust Cons Ind 

1.6 

2.60 

2.00 

Aust Guar ant 

2.35 

2.90 

2.07 

Aust Nnt Inds .. 

2.75 

2.32 

1.7B 

Aust Paper.. 

2.26 

1.45 

0.17 

Bond Hldgs 

1.35 

3.34 

2.03 

Born) . 

3.35 

3.06 

1.02 

Bl'ville Copper... 

2.0 

2.B5 

2.20 

Brambles Inds .. 

2.95 

3.55 

2.20 

Bridge Oil 

3.55 

12.55 , 

6.10 

■HP. 

12.55 

6.20 

3.49 

CRA. 

6.2 

4.35 

2.52 

CSR _ 

4.31 

3.05 

1.99 

Carlton A Utd 

3.05 

4.50 

3-85 -CasUonmlneTy*.. 

4.00 

3.60 

2.28 

Coles <G J.l 

3.55 

3.45 . 

1.60 

Comnlco 

3.4 

0.53 

0.12 


0.52 

1.55 : 

0.88 

Costain 

1.5 

1.58 

0.95 


1.28 

6.44 ! 

4.70 

Ei. Inds 

6.3 

-4.4 . 

2.50 

Elders IXL.-. . ... 

4.4 

2.0 

1.32 

Energy Res. 

2.00 

1.85 

1.53 


1.72 

6.68 

5.80 


6.3 

4.10 

8.00 

Harflle 'J.'. 

4.00 

3.SO 

1.35 

Hartogen Energy 

3.3 

2.70 

1.97 

Herald Wy Times 

2.68 

2.15 

1.48 

ICIAu3t.. ... ... 

2.15 

0.36 

0.17 

Jimb'lanai50cFP 

0.26 

0.29 

0.17 

Km Ora Gold 

0.26 

9.10 

3.12 


5.00 

4.78 

3.58 

MIM 

4.S 

3.00 

2.50 

Mayno Niklesft.. . 

2.9 

2.70 

1.30 

Meekatharra Ms 

1.35 

1.62 

1.10 

Myer Emp 

1.6 

3.47 

2.40 

Nat Aus. Bk. 

3.45 

9.80 . 

2.05 

News 

9.4 

2.8 

1.6B 

Nicholas Kiwi. .. 

2.8 

3.75 

2.15 

North Bkn Hill 

3.4 

1.52 

1.00 

Oakbndge 

1.3 

1.00 

0.56 

Otter Expl 

0.85 

2.30 

1.10 

Pancon 

1.7 5 

1.90 

1.40 

PioneerConc 

1.81 

2.45 

0.55 

Reckitt A Coin.... 

2.45 

1-95 . 

0.90 

Repco 

1.24 

B.50 

4.02 

Santos 

8.5 

4.25 

2.85 

Smith iH.‘ 

4.15 

0.40 

0.18 

Southland Min'g. 

0.59 

0.64 

0.20 

epargos Expl 

0.64 

2.15 

1.40 rrnos Marwide.. .. 

2.02 

4.1 Z 

2.40 


4.12 

2.50 

1.53 

UMALOons 

2.35 

9.80 

3.30 

Vamgos 

4.2 

5.16 

3.30 

Western Mining. 

4.88 

3.3 

2.45 

Wostpac 

3.3 

1.56 

0.65 

Woodslde Petrol. 

1.56 

2.68 

1.50 

Wonlwarths 

2.67 

3.28 

2.65 

W01 mold Inti 

3.25 

SINGAPORE 



1983 

Sept 9 

Price 

High 

Low 


* 

3.06 • 

1.6G 

Boustiuvd Bhd — 

S.02 

5.85 . 

4.18 

Cold Storage 

5.45 



DBS.. 

9.65 

9.95 

6.65 


9.95 

5.0 

5.10 


4.72 

2.91 

2.27 

Haw Par 

2.7 

3.76 

2.41 inchcape Bhd.... 

3.16 

10.00 

6.15 

Malay Banking .. 

9.45 

7.20 

4.50 

Malay Brew- 

6.2 

12.5 

8.5 

DCBC 

11.3 

2.81 

1.75 

Si me Darby 

2.39 

2.47 

1.62 

Straits St*mship. 

1.93 

7.80 , 

5.1 

Straights Trdg ... 

5.7 

5.75 ! 

3.68 

UOB 

5.3 

SWEDEN 



1985 

Sept. 9 

Price 

High 

Low 


Kronor 

390 

280 AGA- 

356 

360 

13B Alfa Laval 

300 

430 

202 ASEAi Freei 

400 

2.400 

750 Astra 

780 

139 

90 Atlas Copco 

109 

492 

256Bollden 

443 

715 

440 cardo (Free 

440 

750 

395 Cellulosa 1 Free I- 

700 

260 


234 

474 

823 Ericsson 

424 

335 

161 EsselteiFrcei 

322 

410 

139Fegersta 

400 

368 


340 

480 

196 Pharmacia- Free 1 

470 

347 

192 Saab-Skania . . 

255 

400 


380 

720 

208 Skendia- ..... 

300 

330 

212 slum Enskilda ... 

327 

193 

114SKF B„.„ . 

152 

575 

350 SL Kopparberg^ 

642 

185 

111 Sven Handelsbn. 

178 

251- 

156 Swedish Match.. 

245 

529 

270 Volvo 8 iFraft-... 

453 

SWITZERLAND 


1 1983 

Sept 9 

Priee 

High 

Low 


Fr*. 


Indices 

NEW YORK DOW JONES 

Soot. Sept: Sept. Sept. ' Sept. ’ Sept ■ 

8 8 1 6 3 l High 


1SB5 Since C'mptftn 


Low High ; Low 


* IndiffltPta 1JH.74 124B.M HM.IMn8.77 1215.45 1206 J1UU.M \ 1027.04 184B.H ; 41.28 
H'mo Buds 70.08 70.85 70.83 7052 70.73 ; 7055 77.B4 ' 69jj& 

Transport.. 669.88 570.H 672.47 570 J6 558.84 5&B.S3 UMS I «2lS* B80.6S ! 18.3g 

Utdieot.....' IH.l7I3l.HI30.9r 1M.8S130.111Z9.H7 TUJD ! 119.51 "lOSjSn "l 0 
TradingVol ; : I«l7j , (8 If (28,4*9,. M,4,«) 

OOO-t 77.930 79,200 94,240 87JSD0 50,300 76,120* _ . _ i _ i 

1 ' • i I 

# Day's high 1252.74 (1252.95, low 1253.53 ,1232.83) 

Indusfldlv. yield X — ^ 8 1 * Ug ' 19 ^rago (Approx! 

- - 4.57 i 4.66 4 65 B.B0 


Sept. Set 
9 


1083 


■ Since Cmpirtn 


; High , Low High I Low 


STANDARD AND POORS 

, ‘ Se^t- Scot 1 Sept. Sept. Sept 

tadust'ls....' 188.43 189.46 189.85 189.78 106.58 185.42 185.22 164.95 , 195.22 5.52 

CompVto , 1802 1602 IB7.80 167 M 1E5.D0 IWJi I70.M 1304 ■' ** iJuP, 

(22/6, • ism (23.-8/B3) . fljfirU) 
JlmMYl dlv. yield X |_SePt 7 ■ Aug.31 I . Aug.24 .Year ag^ppron) 
: 3.89 3.08 • 4.06 5.24 


Indint'i Pi'E ratio 


14.58 


14.32 


14.02 


9.00 


Long Oov. Bond yield 


11.61 


11.86 


11.40 


11.96 


M.Y.S.E. ALL. COMMON 

1983 

Sept Sept Sept Sept — * 

9 8 7 6 High • Low 

96.54 96.95 96.96 96.84 99.01 8032 

1 • l22:6, ; (24,1) 


Rises ana Fane 

Sept 9 SeptS Sept 7 


Issues Traded... I. 1 922 1,902 1,955 

Rises 724 851 883 

Falls 783 676 711 

Unchanged 415 375 362 

New Highs 72 49 ! 77 

New Lows. 8 4 5 


MONTREAL 


■ Sept. Sept 


Sept Scot 


IB 83 


High 


Industrial 462.05 460.BE 455 .89 458.12 460.86 18S1 
Combined . 452.78 451.88 450.94 429.14 431.89,8.9, 


381.18 ,4.1, 
375.12 (4/1, 


TORONTO Composite 2577.00 2678.1' 2582.7 7553.7! 2578.2 l89l 


1340.8 14,11 V 


NEW YORK. ACTIVE STOCKS 


Friday 

Stock! 

Closing 

c*r 


Sleeks 

Closing 

on 


(reded 

price 

day 


traded 

price 


Dom. Sham.. 

. 2.030.500 

26** 

+ *» 

Exxon 

.... 944.400 

39*. 

+ V 

LTV 

. 1.238.600 

17 

T V 

Mer. Lynch 

... 921.700 

42 

-? 

Revlon 

. 1.222.100 

31% 

+ % 

ATT 

... 860.800 

66*7 

+ V 

Philip Mor. .. 

. 1.031.700 

63V 


Gulf Oil 

... BIO. 200 

41% 

- V 

Noear UU 

. 971 .500 

12V 

. — 

Coleco Ind. 

... 737,800 

39V 

-4% 



T 

Sept.' Sept 
8 7 

s«pt 

6 

1085 

High Low 

AUSTRALIA 

Ail Ord. '1 1-aOi 

Metals * Mims, riii.ni 

750.1 

E77.I 

736.9 
606. D 

728.1 

307J 

728.4 

BIOJ 

750.3 tt-W 1 
377.1 1.9-9; 1 

467.B (4.1) 
411.8 l4/l 

AUSTRIA 

Credit Aiktlen(2.1.62) 

55.27 

33.19 

35J2S 

38J29 

63.8 (Srfi) 

48.43 (15/9) 

BELGIUM 

Belgian 9E 'Si'K.ni 

urn 

133.71 

139.14 

153.42 

154.43 (l.-Bl ! 

ll»n :4.-ll 

DENMARK 
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Follow the Leader 


Do you want to reach the lop international financial 

specialists in European industry? 

in mM 1982 the Financial Times. The Economist and 

order to discover what they read. 

The subUshed report is now available, and the reaiKs 
that 

that were covered by the research. 


ReadmhJp % 


For more 


information about this research, or the position 


Ftoandal Tiroes representative wjh- 

Departmeflt of the Financial Times. 
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CANADA 


1A83 

High LOw 


Stock 


SO*.- 
25« 
BO?. 
SOU 
4SV 
371- 
13 .n 
335 k 
« : 0 


291* 

lbii 

Gflx 
37 
391, 
a .20 

14i : 

5tB% 

10 

4H: 

XBlg 


1B‘j 

ts>> 

ler* 

I4V 

■Sal* 

24>: 

91; 

25 

32 


221: 

131; 

161- 

eo 

IBS. 

2.70 

eu 

26 
12 U 


AMCAInti.. Ei-s 
Abttibi . ... 24 .. 

Agmco Eagle . SO 
Alberto Energy 20 u 
Alcan Aluminium 4«'i 
Algomo Steel. 30 1, 
Aahestcn ■ XI>> 

8k. Montreal. .. 28‘, 

Bk. Nova Scotia . -52 ; a 


Bell Canada., . - 
Bombardier . 
Bow Valley 
BP Canada Rea... 
Braacan A. . 
Brinco. . .. 
B.C. Forest . .. 
CILInc. 

CodiiocFalrview. 
Campbell RedLk 
Can Cement. . .. 


2B!~ 

13-j 

29 

25 

3PI» 

3.60 

111 ’ 

28i: 

9i4 
36:. 
13 t 


31 > 281: Can NW Energy... 27': 

E5 ' lbi2 Can Packers .. 24-, 

451: - 301: Can Trustee. 4 3s 

42 SO Can Imp Bank. 35v- 

50 U I 351, Can Pacific .. .. 47--. 

2S% ! xa Can. Pac. Enla S3'* 


723, : 

241a 
£01* 
64 ■». , 
Z3>c ! 
5.5 
5.00 , 
lQv; 
50'j . 
52': . 


51 

lisa 

21 

441* 

16 

1.4 

2.96 

6i? 

27* 

27 


Can Tire. 
Carting 0*K1e — 
Chieftain 
Cominco. 

Cans Batnat A. 
Copper Lake . 
Coseka Res.. 
Co* tain 
Denison Mines. 
Dofcoio.. .. . 


63 

25 . 1 
28=: 

64 
22:. 
3.80 
4.20 

10 -j 

50V 

53 


26i« . 10i| 
6 v ; 8.25 
22* 16 
27% 20 

B5 47% 
36', 20 ia 

205* ■ 101? 

2.25 l.BS 
203* 13:, 

21 - 1410 


251* • 10U 
lS'l . Hi* 
3BU 20V 
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22-; 185(1 

12 V 75* 
305b ' 211* 
58 . Ifi 
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Dome Petroleum 
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FalconbrgeLtd 
Gena tar 
Giant Y'kmf* 
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Gulf Canada. 

Hawk Sid. Can 


22'. 

27% 

85 

29'. 

29'i 

2.25 

20 :- 
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46 ■* 
371* 
23U 
63 
11 »* 
28 s * 
40S* 
55': 

91* 
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171* 
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inter Pipe 
Lac Minerals .. 
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Marks & Spencer 
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Nova Alberta . 

N umac Oil 
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Rio Algom 
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Shell Can Oil.... 
Simpson Sears A 

Stelco. 

Teck 8 


Texaco Canada..; 
Thomson News A 
Toronto Dom Bk, 

Tramaita 

Trans Can Pipe .. 
Walker iH< res . 
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FRANCE 


1983 Sept. 9 | Price 

High , Low : Frs. 

2,9751 1,890 Empnint«ii% 1973 2.085 
11,005! 8,106 Emprunt 7% 197S 9,995 

3,625. 9,950 CNE 3% 3,010 

489 1 393 -Air Uquide 449 

636 1 406 BIC • 604 

771 1 620 Bouyguee_ ' 725 

2,060 1.336 BSN Gervais 1,990 

1,402.795 CIT Alcatel 1,185 

1,5201 1.079 Garre four.. 1,371 

B20 | 480.1 Pub M Bdlter._ .. 716 

531 485 GFAO 587 

339 I 211 Cie Banco! re 30S 

162.5- 128.7 Cofi meg 183.5 

65.7 33.5 Creu sot Loire ... 65.7 

789 1 605 -Party 665 

945 ! 650 Du me* 890 

417 1 244 Equx iCie Gen.j_ 372 
203 . 112 Elf. -Aquitaine- .• 1B7.5 
740 | 589 Gen. Occidental • 694 

73 . 47.5 imetal 71.8 

501 . 950.9 utfarge -Copper. 285.5 
1,951 1 994 L'Oreai 1,772 

2.120- 1,555 Legrand 1,885 

470 : 363 Maimon* Phenix- 410 

1,440) 975 -Matra '1,070 

982 ; 705 Miehelln 8 839 

1,036 635 -MiduCiei 1.017 

1.286 . 801 Moet-Hennessy- 1^28 

91.9 65.9 Moulinex ' 79.4 

58 1 46JB Nona Est 50 

765 . 357 Pernod Rlcard... 713 
543 " 216 'Perrier ' 335 

195 130.1 Petrol ese tFrq.i..- 156 

210.4 129.1 Peugeot SA. ' 202.1 

102.9' 78 Poclain^ 80.5 

196 - 102.1 printemp* lAu.t. 115 

441 1 342.5 Radiataeh 441 

1,080 B42 Redout* 1.058 

447 , 234 Roussel -Uolat ... 422.5 

125 I 85.5 Schneider 117 

252.6. 170 Sedmeg 252.6 

1.005 1 660 Skis Rossignoi .. - 981 
1,160 812 Telemech Elect. 1.120 
215 ' 142.1 Thomson iCSFt... 205 
325 ' 210 Valeo 290 


GERMANY 


1985 

Nigh Low ! 


Sept. 9 


Price 

Dm 


FINANCIAL TIM ES 

EUROPES BUSINESS NEWSfAPER 


29 AEG-Telef. 78.3 

486 Allianz Vers- 634 

117.3 BASF 149.3 

112 Bayer _ . ... ... 149'5 

240.1 Bayern Hypo 277 

283 Bayem-Verein. .. 313 

216.5 BHF-Bank - 2 bo 

222.1 BMW 375 

167 Brown Boverl_... 206.5 
125.5'Commcrzbank ... 168.5 

62J2 Conti Gumml 106.5 

376.2 Daimler-Benz.. .. 570 

239.5 Degussa 356 

122 Demag 148 

137 D'sehe Babcock. 163 

301.6 269.3 Deutsche Bank... 306.8 

197 . 133.5 Dresdner Bank 169.5 

179 ! 136 1OHH... 139.5 

540 439 Hochtief....'. .. 440 

162.1 109.3 Hoe enst 154.3 

59.7 30.9 Hoeach 44.1 

564 423 Hoi r man n ,Pj M .. 427 

111 .Horten 159.5 

157 Kali und Salz 216 

188 Karstadt 255.7 

193 Kaufhof 248.5 

197.5 KHD 241 

SSJi Kloeckner 38 

56 Krupp 76 

303.5 Linda 371 

81.1 Lufthansa 122.5 

123 MAN 129 

130.5 Mannesmann.. . 130.5 

336 Mercedes Hlg . .. 487 

208.5 Metallgesell. . . . 209 

770 Mueuch Rueck..' 840 


79.0 

6BO 

159.7 

155.3 

325 

379.5 
ZIO . 
402 
226 . 

189.6 
113.5. 
607 
400 - 
184 . 
186.5- 


154.0 
221.5. 
263 . 
274 - 

269.7 

57 

90 - 
402 
131.5 
177 
177 
53B 
290 * 
920 


8B4.7 

185 

pre using 

269 

275 

243 Pirelli 

IBB 

1 64.5 Rhein West Elect 

165 

6.475 

4.500 SandoziBri .. . 

348 

294 

Rosenthal 

306 

1060 

661 SandoeiPtCtsi 

378 . 

294 

Sobering 

330.8 

4*8 

3D5 Sch.ndlar iPtCta 

365 

07.0 


335.7 

70 

095 

712 Sw.uair 

* 66 

Thyssen 

324 

312 Swiss Bank 

194.3 

163 


164 

7,400 

6,750 Swiss Reinsce^ 

182.5 

137 

Veba 

171 

1.400 

1.200 Swiss Volksbk... 


117 

V.E.W. : 

118 

3,370 

6,160 Union Bank.. ... 

325 * 

882 

Verein-Weftt ...... 

309 

2,940 

2,670 Wlntertnur 

327 . 

140.8 Volkswagen. . . 

216.3 

10£75 16.300 Zurich Ins. 


834 503 A1utulsso._ 800 

4,375 3,979 Bank Leu . . .. 4,225 

1,425 960 Brown BoveH 1.245 

2,095 1,605 Gibe Gelgy 2, COO 

1975 1,290 do. 1 Part CertS). 1.595 
2,200 1,915 Credit Suisse .. .. 2,155 

2.940 2,595 Elektrowatt- 2.925 

688 501 Fisner iGeoi» 695 

3,890 3.450 Genevoise 3,475 

93,250 72,250 Hoff-RochePt CU 90,000 
9,500 7.56D Hoff -Rocha JilO. 8,975 
5.950 550 Jacobs Sue hard.. 5,950 

1.785 1,500 leimofl .. 

1,430 980 Landis A Gyr. 


4,200 3.815 Nestle 


1.740 

1,330 

3.990 

1,470 

257 

6,200 

1.030 

435 

860 

309 

6,550 

1.400 

3,205 

2.750 

16,400 


IONG KONG 


1983 Sept. 8 

Prico , 

High 

Low 

H.K.* 

35.25 

24. h Bank Cast Asia . 

27.2 

u.a? 

0.87 Ckt nan Invest. 

0.07 

io.y 

h.95 Chtlinq Kbnq.. 


170 

12.2 China Lighi. . 

14.7 

3.05 

G.t-0 Hang LunqO eve I. 

S! 10 

b4.5 

35.0 Hang Seng tank. 

40.5 

6. .15 

4.55 HK Electric .. . 

5.6 

4,1.0 

2.47 HK Kowloon Wh. 


5.00 

3. 37 HK Land. .. .. 


8.77 

6.45 HK Shanghai 8k. 

7 b 

39.75 

20.5 HK Telephone.... 

3b. 5 

15.2 

9.25 Hutchison Wps.. 


1M 



3.75 

2 19 New World On*.. 

2.97 

5.0 

2.1 Orient O seas . 


5.1 

3.37 O seas Trust Bk.. 

4. £2 

7.25 

4.5 SKH Props. 

5 05 

17.2 

H. 15 Swire Pac A. 


4.10 

2,32 Wnoel'h Mard A. 


2.40 

1.73 wnecl'k Marrtl'e 


1.93 

1.21 World Int. Hldgs. 



JAPAN 



1903 Sent 9 

. Price 

High . 

Low 

Yen 

1.130 


1.040 

2.780 1,610 Airs Electric — 

2,630 

BOH 



412 

262 -AMhiChrm . . 


621 



540 

440 Bndfleaum 

491 



l.frUO 

987 C.15JO Coni p 


1,4801,030 Chuuai Ptiani 


t-l<h 


t \5"2 

to JO 

500 Daici. 

617 

903 

7iK! Dai Nippon Pig 


lif M3 

4 S2 Dm wa House 


lt-B 

3JO Ebara . 


l,bHn 1,03*1 EiBtto 

1.640 

7 .WHO 4,400 Fnnuc. . . . 

7.500 

502 

5UO Full Bank.. .. 

SOO 

2.4bO 1.4UO Full Film 

2^-00 

1.2H0 1.000 Funs.Twa . , 

1,040 

1,390 

325 Fujitsu 

1,150 

2.010 

1,4 BO Ripen Cross . 

1,010 

520 

42 1 Hnsegawa .. 

470 

t-62 

5j 5 HciWa Roal C»t.. 


U02 

750 Hitachi .. .. 

077 

1.510 



1.UJ0 

785 Ho iicJ-i . 

HflQ 

•Jtto 


U40 

1,550 

757 Hoya — . 

1.31.0 

mu 

275 itoh >Ci _ 

JH7 

l,4(iQ 

l,Uuuiio Yokado 

1.4tO 

1,030 

995 Iwatsu. . . 

1.700 

355 

330 J ACCS . 

.150 

2.430 

2.250 JAL 

2.550 

014 

520 JubcO.i .. 

700 

350 

305 Kajima 

3£8 

661 

525 Kao SOOD .. 

596 

700 

SUO Knihiyama .... 

659 

445 

303 Kirm 

418 

1,000 

755 Kokuyo 

915 

oia 

455 Komatsu 

53 3 

b75 

J-t-1 Koniihiroku. 

655 

330 

3 1 1 Kubota 

.105 

460 

875 Ku nilgai 

441 

7,870 

4.100 Kyoto Ceramic 

7.590 

549 

497 Marda Const.. 

5?2 

1,300 

690 Mak.no Milling 

1,190 

1,420 


1.X.10 

331 

CbB Marubeni .... 

279 

630 


6L' 5 

1,200 

880 M.-irui 

1.060 

1.750 

1.120 MEI .. 

1.660 

637 

515 M ia Elec Works 

586 

501 

500 M'b/shi Bank . .. 

500 

575 

500 M'bishi Corp 

511 

430 

345 M'butti Elect 

415 

5Z0 


4BU 

253 

200 MNI 

233 

435 

350 Mitsui Co 

359 

794 

66) Mitsui Eft tala . . 

700 

384 

344 Mltsukoshi 

351 

625 

480 NGK Insulators 

610 

225 

171 Nihon Cement. 

204 

1,600 

1,140 Nippon Denso . 

1.510 

1.560 

890 Nippon Elect . 

1.44Q 

283 

147 Nippon Express.. 

265 

695 

625 Nippon Gakki 

655 

157 


148 

1.090 

850 Nippon Oil 

935 

617 

386 Nippon Seiko 

6)0 

B60 

655 Nippon Shinpan. 

. 640 

174 


• ItoB 

347 


. 346 

7,450 

4.040 NTV . . 

7*080 

288 

224 Nippon Yuson . .. 

347 

835 

731 Nissan Motor 

,- 722 

439 


386 

15B 


. 140 

800 


. 755 

1.300 

1. 000 Olympus. .... 

1,150 

1,800 


1.000 

2.800 


E.660 

3.120 


3,030 

705 

=90 Renown 

624 

933 


902 

805 

683 Sankyo 

781 

507 


450 

437 

236 Sapporo 

385 

752' 

599 Sekiaul Prelab .. 

635 

10,600 

4,790 Seven Eleven 

5.300 

1,470 

3,000 Sharp 

1,420 

57B 

436 Shimadzu- . . 

S3B 

917 



817 

1.1 BO 


1,130 

3.010 

3.060 Sony 

3,620 

814 

425Staniey 

790 

645 


620 

245. 

211S tomo Marine . 

2)4 

160 

1 44 S'lomo Metal 

163 

565 

440Ta»hel Dengyo. .. 

510 

252 

SlBTaisei Corp 

, 224 

1.080 


952 

917 


B30 

6,290 

4,100 TDK 

5,390 

364 

226 Teijin . . 

347 

946 

705Teikoku Oil 

763 

526 

450 Tokyo Marine.. .. 

467 

795. 

495 tbs . 

778 

1,170 

965 Tokyo ElecLRwr. 

: 977 

138 


122 

602 

415 Tokyo Sanyo. . .. 

550 

965 


860 

349 

201 Tokyu Coro- 

• 284 

604 

495 Toppan Print... 

569 

444- 

339 Toray .. 

4)0 


277 Tosniba 

370 

537- 

416TOTO 

400 

67o; 


622 

1,310! 

952 Toyota Motor .. 

1,210 

3.280 

1,050 Victor.. 

2.910 


665 WncOAl 

600 

661 1 


505 

1,970 

1,130 Yamanoucni ... . 

1.850 

768 

513 Yamazaki.. .. 

754 

258 

220 Yaauda Fire . 

223 

516 

400 Yokogawa Bdgc 

■ 466 

SOUTH AFRICA 


1983 ■ Sept. 9 

Price 


LOW 

Rand 

3.25. 



10.20 

7.70 AE ft Cl 

9.1 

31 

S3. 3 Anglo Am. Coal.. 

27.0 

30.50 

21.2 Anglo Am.. 

24.15 

157.5 

127 Anglo Am. Gold.- 

149 

17.25 

14.1 Barclays Bank. 

17.1 

13.75 


13.1 

76.6 

62.5 Buffels 


15 

9.2 CNA Invest 

15.8 

4.3 i 


4.3 

11.7 

8.40 De Beers . 

10.75 

49.75 

36.5 Drlefanlein.. 

42 

70 

4B.S FS Gedulcr. 

57 

172 ' 

122.5 Gold Fields S.A... 

> 148 

6.55 

4.60 Highvcl d Steel . 

5.3 

14.5 ■ 

10.2 Ned bank . . 

14 

29 1 

20.5 OK Bazaars.. 

24.35 

3.40 

2.4 Protea Hldqs 

3.2 

25.5 

10.2 Rembrandt.. 

23.5 

16.6 

5. B5 Rennies,. 

13.8 

14.30i 

7.5 Rust Plot . 

14.3 

6.9 

3.75 Sage Hldgs 

6.9 

8.65 


7.B5 

25.25. 

1B.2 Smith C.G.-.. . 

23.4 

io.6 ; 

8.2 Tongaat HuIetU. 

9 

5.90 

3.95 Uniaec . 

5.75 

SPAIN 



1985 Sept. B 


High 

LOW ■ 

Peseta 

259 . 

209 Bco Bilbao . . . 

221 

30B 

255 Bco Central.. 

255 

212 : 

200 Bco Exterior . .. 

202 

234 


206 

26B , 

208 Bco Santanflor.. 

226 

367 

208 Boo Vizcaya 

293 

149 

106 Dragadoa 

116 

57;7. 

47.6 Hiaroia 

40.5 

49 

40 Iberduoro.. .. . 

40.5 

04.5 

SB Petroisos 

84.5 

91 

60.2 Telefonica, 

85.2 
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Copies of this ptospecius. having attached thereto the documents specified herein, have been delivered to the Registrar of Companies for registration Appfcation has been made to the Council of The Stock Exchange fo» the grant of pernvMion to deal in the Ordnary Shares oiRe^tech prcin the 

b®«n made for these securities to be admitted to listing. Thb document includes nerticiiars given mcomokancewirh rtie RagUa oons of the Council of The StocV E»change for the purposes of gn«ng information wnm regard to flerteeh p i c. The Directors have taken all reasonable cate to ensure that the otti stated 

and that there are no other material facts the omission of wtsch would make, msleadnganv statement harem whether m fact « of opinion. All the Directors accept responsfehry accordevgir The procedure lor appbcauon is set out at the end of this document. 


The Application List for the OttBnary Shams now being iasuadwrii open at 10-00 am ow 15th Sa pi a m be r 1983 and may be dosed at any time thereafter. 




p.l.c. 


(Incorporated in England under the Companies Acts 1948 to 1 967, Registered No. 1190025 ) 



Issue of 4,000,000 Ordinary Shares of lOp each 
at 140p per share payable in full on application 

underwritten by 

Investors in Industry Corporate Finance Limited 


Directors 


Arthur John Butterworth ( Chairman ) 


Peter John Smith (Deputy Chairman) 

Robert George Johnson, FCA (Managing Director) 
Lieutenant-General Sir Napier Crookenden, KCB, DSO, QBE, DL 


Duncan John Lloyd Fitz williams 


Lawrence Victor Dolman Tindafe, CBE, CA, CBiM 


all of 14 King Street, London EC2V 8EA 


Share Capital 


Authorised Issued and now being 

issued fully paid 

££350.000 in Ordinary Shares of lOp each £1.300,448 

The Ordinary Shares now being issued will rank pari passu in all respects with the Ordinary 
Shares of Flexteeh p.l.c- already in issue. 


Indebtedness 


Apart from intra-group indebtedness, as at 26th August 1983. Flexteeh pj.c. and its 
subsidiaries had no loan capital (including term loans) outstanding or created but unissued, 
nor any mortgages, charges, other borrowings or indebtedness in the nature of borrowing, 
including bank overdrafts and liabilities under acceptances or acceptance credits, hire 
purchase commitments or guarantees or other material contingent liabilities. 


Definitions 


In this document, the following expressions have the following meanings 


"Ffextech" 

"Group" 

"IFP” 

"Coflexip" 

"Flexinvest” 

"Expro” 


"Rexservice* 

“Foraflex~ 

“Nortech - ’ 

"AED“ 

"ICFC” 


Flexteeh p.l.c. 

Flexteeh p.l.c. and its subsidiaries 
LTnstitut Francois du Pitrole 
Coflexip SA and its subsidiaries 
Flextech-Flexinvest et Cie 

Exploration and Production Services (Holdings) Limited and its 

subsidiaries 

Rexservice N.V. 

Fora flex S-A. 

Nortech Surveys (Canada) Inc. 

Advanced Energy Dynamics. Inc. 

The ICFC Division of Investors In Industry pic 


Introduction 


In 1974, LTnstitut Frangais du P6trale approached Cazenove & Co. with a view to seeking UK 
investment in new businesses and ventures connected with the French energy industry. 
Following this approach. Flexteeh was formed to take advantage of opportunities offered by 
IFP and to seek energy-related investments from other sources. IFP had been created by the 
French Government in 1945 to initiate and conduct research into projects for the 
development in France of industrial techniques in the petroleum industry. 

The association with IFP resulted in Rextech making its first investment through a 
subscription for a minority participation in a French company, Coflexip S.A., which had been 
established in 1971 to manufacture and supply flexible pipe for the international oil industry. 
Flexteeh now has an effective 13.6% interest in the issued share capital of Coflexip and Is 
also entitled, through Flexinvest, to receive a proportion of the royalties payable by Coflexip 
to IFP under a licence agreement giving Coflexip the right to manufacture and market the 
flexible pipe. 

Rextech's other main investment is a holding of 26.7% of the issued ordinary share capital 
of Exploration and Production Services (Holdings) Limited which is the UK holding company 
of a group formed in 1973. This investment was made in 1979 following an introduction from 
ICFC, which has an interest in Expro of the same size. Expro provides specialised wireline 
and well-testing services, petroleum engineering consultancy, oil field production 
management and production logging services to the oil and gas industries. 

Details of these and Flextech's other investments are described under "investments" below. 


Investment Policy 


The policy of Rextech is to invest in energy-related businesses and ventures, normally 
through minority interests. Investments may be in established businesses or in start-up 
companies, including those exploiting new technologies, and are made wherever attractive 
opportunities occur. To date, investments have been made in the United Kingdom, France, 
the USA and Canada. 

h is Flextech's policy to be represented on the Boards of companies in which it is invested 
and to participate in the making of policy decisions. Where possible. Rextech seeks to 
achieve related company status (see Accounting Policies in Appendix I) for its investments. 
It is not Flextech's policy to take legal or management control of any company In which 
investments are made. The Board maintains flexibility as to the amount it will invest in any 
one company or venture but not more than 20% of Rextech’s gross assets will be invested in 

anyone new investment. 

It is the Board's policy to hold investments for the long term and there is no present Intention 
to realise any of Flextech's principal assets. 


Dividend Policy 


The Directors intend recommending payment of dividends when Rextech's distributable 
reserves ere, in their opinion, sufficient to enable the recommended level of dividend to be 
at least maintained in subsequent years. Taking into account a shortfall of distributable 
reserves of £264,537 at 3 1st May 1983, the Directors do not expect to be in a position to 
recommend the payment of a dividend in respect of the current year. This shortfall results 
from provisions for losses on investments having baen charged to distributable reserves. 
Although surpluses on the realisation of investments can be offset against such losses, 
under Rextech’s Articles of Association these surpluses may not be distributed by way of 
dividend. 

It should be noted that a significant proportion of the Group's profits represents its share of 
the profits of related companies of which only a small part is currently received in the form 
of cash dividends and therefore credited to Flextech’s distributable reserves. 


Risk Factors 


Flexteeh Invests in both established businesses and in start-up companies, including those 
exploiting new technologies, investment in start-ups and new technologies carries an 
inherently high degree of financial risk and it may be necessary to invest further funds at a 
later stage in order to maintain the viability of an enterprise or to realise its full potential. 
Since a high proportion of Flextech’s capital is invested oversees, fluctuations in exchange 
rates may have a material effect on future earnings and asset values. 

At present, the Group’s profits are substantially derived from two companies on whose 
performance its earnings are therefore heavily dependent. 


Secretary and Registrar 

C. N. Services Limited 

57 London Wall London EC2M 5TP 


Issuing House 

Investors in Industry Corporate Finance Limited 
91 Waterloo Road London SE1 8XP 


Stockbrokers 
Cazenove & Co. 

12 Tokenhouse Yard London EC2R 7 AN 


Auditors and Reporting Accountants 
Spicer and Pegler Chartered Accountants 
St Mary Axe House 
56-60 St Mary Axe London EC3A 8BJ 


SUMMARY 


The following selected information is derived from the full text of This document and must 
be read in conjunction with the text. 


Business 

Rextech invests in energy-related businesses and ventures, including those exploiting new 
technologies. It seeks to obtain representation on the Boards of companies in which it is 
invested, to participate in the making of policy decisions and. where possible, to obtain 
related (associated) company status for its investments. 

Rextech's two main investments are in Coflexip. a French manufacturer of flexible pipe for 
i the international oil industry, and in Expro, a UK company which provides specialist 
petroleum engineering and production field services, also for the international oil industry. 
I In addition. Flexteeh is entitled, through RexinvesL to receive a proportion of royalties paid 
on sales of Coflexip’s flexible pipe. 


Profit record and earnings per Ordinary Share 


Years ended 31st May 


Royalties and other income less 
operating and other expenses 
Share of profits in related 
companies 


Profit before taxation and 
extraordinary charges 


Earnings per Ordinary 
Share of lOp 


1979 

£’000 

1980 

£000 

1981 

£000 

1982 

£’000 

130 

133 

163 

172 

157 

136 

319 

526 

287 

269 

482 

698 

1.4p 

1-1p 

3.4p 

6.1 p 


Note: A significant proportion of the Group's profits represents its share of the profits of 
related companies of which only a small part is currently received in the form of 
cash dividends- 


: Issue statistics 

Historic Adjusted* 

i Earnings per Ordinary Share of lOp 

(a) on actual tax charge 6.7p 6.0p 

(b) on notional 52% tax charge 5-1p 4.9p 

Price Earnings ratio 

(a) on actual tax charge 20.9p 233p 

(b) on notional 52% tax charge 27.5p 28. 6p 

I ‘The adjustments made to the historic figures are set out in the section " Profits and 
Earnings per Share". 

Number of Ordinary Shares of 1 0p in issue and to be issued 18.004,485 

1 Market capitalisation at the issue price £282 million 

Net asset value per Ordinary Share of lOp as at 31st May 1983 
adjusted for the net proceeds of the issue 626p 

Current dividend yield nil 


Issue proceeds 

| The net proceeds of the issue, which are estimated to amount to approximately £5 million, 
i will be applied towards the making of further investments. 


GROUP STRUCTURE 


FLEXTECH p.1 


Intermediate 

Holding 

Companies 


Flextech- 

Flexinvest 

Limited 


RexodrilHng 

(Holdings) 

Limited 


Flexteeh- 

Rexinvest 

etCie 


Related 

Companies 


Coflexip 

SA. 


Exploration 
and Production 
Services 
(Holdings) 
Limited 


Rexservice 

N.V. 


11.0% 8.4% 10.8% 17.7% 


Other 

Significant 

Investments 


Coflexip 

Royalty 

Rights 


ForaflexS-A. 


Nortech 
Surveys 
(Canada) Inc. 


Advanced 

Energy 

Dynamics. 

tat 


Solicitors to the Issue 
Un Waters & Paines 
Barrington House 

59-67 Gresham Street London EC2V 7JA 
Solicitors to the Company 
Slaughter and May 

35 Basinghall Street London EC2V 5DB 

Principal Bankers 

Williams & Glyn's Bank pic 

67 Lombard Street London EC3P 3DL 

Receiving Bankers 

Williams & Glyn's Bank pic 

New Issues Department 

67 Lombard Street London EC3P 3DL 


Investments 


All Flextech’s investments are in unlisted companies and a summary of the option and 
pre-emption rights in respect of its principal investments is set out in paragraph 7 Of 
Appendix III. 


Flexinvest 

Through a wholly owned UK subsidiary, Rextech-Rexinvest Limited, Flexteeh owns 50% of 
the issued share capital of Flexinvest, the balance being owned as to 25% by IFP, 226% by 
the Society G6n6rale group and 24% by the Banque G6n6rale du Phfinix. The con of this 
investment was FF 3.160,000 which was invested in Coflexip in 1975. Rextech has also 
outstanding loans to Flexinvest totalling FF13.5 million which have been applied in making 
further investments in Coflexip. These loans are repayable between 1884 and 1989 but 
discussions are taking place which might lead to their replacement in part by subscriptions 
for additional share capital. 

Rexinvest is a soettte en nom coilectif f’SNC") established and managed in France. There is 
no exact equivalent in English law to this type of company since, although it has a separate 
legal personality from that of its members, they may be jointly and severally responsible for 
its liabilities and individually assessable to taxation on its profits. In particular, each member 
may be liable to third parties in respect of obligations undertaken by the management of the 
SNC provided they are within the objects set out in its statutes. It is for this reason that 
Flextech's interest is held through a wholly owned subsidiary. Under its statutes, Rexinvest 
is to be dissolved in 2006 unless its members agree, to extend its .life, in accordance with 
those statutes. 

The principal assets of Flexinvest comprise a 27.3% shar ehold ing in Coflexip acquired 
between 1975 and 1983 for a total cost of approximately FF33 million and the right to 
participate in royalties payable by Coflexip to IFP which are described below. The 
distribution policy of Flexinvest is reviewedannually by its members and the recent practice 
has been to distribute approximately 75% of its profits. 


Coflexip 

Apart from Rexinvest. the shareholders in Coflexip are IFP (23.7%), Soci6t£ National Elf 
Aquitaine (222%). Compagnie G6n6ra1e des Voitures (10.8%), and USINOR (10.0%) which 
are all controlled by the French Government, arid Ugland Management Company ( 6 . 0 %), 
which is part of a Norwegian shipping group. 

Coflexip was established in 1971 to manufacture and market to the international oil industry 
a flexible pipe which had been developed and tested by IFP. The flexible pipe, made of steel 
and plastic to varying specifications, is produced in diameters ranging from one Inch to 16 
inches and in lengths up to several kilometres. It is used mainly for flowlines and water 
injection lines in the offshore production of oil and gas. Flowtines are used for carrying oil 
and gas from sub-sea well-heads to surface production facilities and between such facilities. 
Coflexip pipe is also used in short lengths for other oil field services, particularly those 
related to drilling. Although more expensive to produce than conventional rigid pipe, the 
advantages of flexible pipe are that it can be manufactured in longer unit sections and is 
easier to lay and bury, especially in deep water and close to existing production facilities. 
Coflexip pipe is used in most oil producing areas including Brazil, the Middle East, the North 
Sea. the West coast of Africa, the Mediterranean, India, the Far East and the USA. 

Coflexip has not restricted its activities solely to the manufacture of flexible pipe but also 
provides specialist engineering and installation services- In line with this policy, Coflexip 
assisted in the formation of Flexservice N.V. in 1976 and too k up a 20.5% interest increasing 
its interest to 90.0% In December 1981 and to 91.7% in July 1982 Flexservice operates four 
vessels which lay and bury flexible pipe and electric cable and provide other services 
offshore. One of these vessels, wholly owned by Flexservice, is on charter to Petrobrss, the 
Brazilian state-ownad oif company, until January 1985. Two other vessels currently operate 
in the Middle East on short term charter. Flexservice owns 35% of one of these and has a 
lease on the other with an option to purchase. The fourth vessel is chartered by Flexservice, 
but will be returned to its owners following expiry of the charter on 25th September 1983. 
Coflexip. which employs approximately 1,080 people, has a factory on a site comprising 
approximately 1 1 hectares at Le Trait on the Seine near Rouen with a deep water wharf 
providing ocean-going vessels with direct access. Although a 24 hour, seven day week is 
currently being worked, the existing maximum production capacity at Le Trait of 200 
kilometres of flexible pipe per annum is insufficient to meet current demand. Production for 
1983 is budgeted at 350 kilometres and is being met by subcontracting part of the 
production process. In order to improve efficiency, the factory at Le Trait is being extended 
and the plant is being modernised. This will result in an increase in Coflexip’s manufacturing 
capacity to a maximum of 370 kilometres per annum and enable additional large diameter 
pipe to be manufactured. The extension is expected to be fully operational by the middle of 
1984. 

At the invitation of Petrobras, Coflexip is considering the possibility of estebttshma a 
production facility in Brazil which it believes will help to secure its position in this important 
market area which at present accounts for approximately 50% of sales of flexible pipe. 
Coflexip is also developing its markets in other parts of the world. 

Coflexip has a workshop in New Orleans where flexible pipe is cut to customers' 
requirements and end-fittings assembled. It is intended that in the near future this facility 
will be moved to a larger arte In Houston, a major centre of the U.S. onshore oil industry. 

The turnover and profits of Coflexip in its last five financial years ware as follows: 

Years ended 31st December 

ccSK 1980 1981 1982 

FF000 FF000 FF’OOO FF000 FF'000 

Turn over . 137,419 197,454 243.966 368,855 827,784 

Profit before taxation 12369 8.652 13.983 4 037 37 146 

The above profits for the four years ended 31st December 1981 include CtJflexip's share of 
the resuhs of Flexserv.ce on the basis that Flexservice was a related company of Coflexip 
until December 1981 when it became a subsidiary. In 1878 Coflexip held 20.5% of the issued 
share capital of Flexservice and increased this interest to 21.5% in 1979 at which level it was 
maintained until December 1981. The results of Flexservice have been fully consolidated 
and included in the above figures for one month in 1981 and for the whole of 1982 

Hie results of Rexservice over the same five year period were as follows: 

Years ended 31 at December 


1978 

FFQ0Q 

111,168 


1981 

FF'000 

I80286 


1982 

FF000 

207,729 


SWfore 1 "' ,Sa S6 ' 42 ° "M* 

,MS9 P - 236 > <’«"> 

to Coflexip 3,475 (895) (3320) <1.5831 anas 

The results of Flexservice for 1978 land I960 were affected by weak demiidand low price* 
coupled with high fixed costs. In 1981 and 1982 Coflexip and Flexservice ware affected bv 
problems ar *sin0 from the design and specifications of a non-standard pipeused oria'n^jm 

£££ ArB *?; G s£, wrt ’ le : IS? provision 

Coflexip of some FF15 million and FF31 million respectively in each of those years. The 
contract has now been completed and further orders have since been placedivlth Coflwio 
by the same customer. To date, Coflexip has been awarded approximately FF328 million in 
respect of an insurance claim relating to this contract of which FF18.8 mHUon^ot reflected 
m the above figures as this was not agreed until after the 1982 accounts »» hwt 

been completed. However, Flextech's proportion of the total award hu b2n*ncta£ed?n the 
Group's results for the ye«r ended 31st May 1983. w mciuoea in tne 
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2MMM Pr0fltS , iS bMed on ** interest in Coflexip's equity in 

December l^ P Arr!^?- v ®^ rs !, the ' 'merest was 9 .2% throughout the year ended 3tst 
^ ^ ?* S roup 5 resufts for the Year ended 31st May 1983 include 

S irwJud^d In th« rf.JtT V6Br Bnded 31 * December 1882. although the share to 

Ma£h 1983. Cial YeBr Wi " r8,lect the increase in the *"“«« *o 13.6% in 

Further financial information relating to Coflexip is set out in Appendix 11. 

Royalty Rights . 

teta^UFP an^cfiS r^ third ^ f the royaltiefi payable to IFP under a licence agreement 
SJStte! navSbl C |^ riS 0r ? nted ,n '«<»« of the manufacture of the flexible pipe. The 
^ 3re . catc “'«ed at the rate of 5% on the invoiced price 

f eX ,' b t p,p ® su PP ,ied *° customers and on the repair and 
* ai 5 p,pe ' * IT? 1 of IFP grantin 9 furlh er licences to Coflexip or any 
SSy r^l^wmeml rPOS8S ‘ Flexlnvest W,H ** ent,tled to receive 3 simi,3r proportion 
The royalties attributable to the Group in fts test five financier years were as follows: 

Years ended 31 st May 

1979 1980 1981 1982 1883 

C000 £‘000 £*000 £000 £”000 

, . . 10 O 133 149 204 310 

IFP has undertaken to reinvest an amount equal to at least one half of the royalties paid by 
conexip in further research and development of flexible pipes. 

Ex pro 

‘2?'”* a ®- 7 * of *• equity Share capital of Expro which was acquired in 1979 for 
£166,667. also owns 500.000 12% Cumulative Redeemable Preference Shares of £1 

1^? V >3n Stock 1994 acquired at par. ICFC and London Trust PLC have 
similar holdings and the balance of the equity share capital is held by members of Expro's 
management. 

Expro provides a range of specialised technical services to the oil industry, covering both 
W* exploration and production phases of oilfield activity. These include wireline and 
weU-testmg. petroleum engineering consultancy, oilfield production and production 
logging services. 

Fromfts U.K. bases in Great Yarmouth, Aberdeen and Reading. Expro has expanded its 
operation* internationally with operational bases established in Holland, Denmark. Egypt. 
Libya, Tunisia, Thailand and Malaysia and now has 515 employees. Nearly all the major 
international oil companies appear on Expro's customer list 

Well-testing, reservoir engineering, laboratory studies and, to some extent, wireline 
services are required for the evaluation of discovery and appraisal wells following drilling 
operations both on and offshore. The data gathered from these operations enables the 
operating company to formulate its investment plans for development drilling and the 
design, purchase and installation of producing facilities. 

When wells are drilled for production, wireline services are required on a continuous basis 
for the installation and maintenance of sub-surface equipment inside the well bore. The 
wireline technique, which uses tools and instruments suspended on high tensile steel wire, 
is also necessary for the periodic measurement of pressure changes in the producing 
formation, the sampling of reservoir fluid and for the survey of the well tubing for corrosion. 
Expro has extended its wireline services into production logging to provide a record of flow 
characteristics from the reservoir. 

Expro is currently the largest wireline contractor operating in the l/.K. North Sea sector, 
providing its services on a long term contract basis to BP in the Forties and West Sole fields. 
Shell in the Cormorant and Dunlin fields, Brit oil in the Thistle field and Phillips in the 
Maureen field. 

For the provision of well-testing, wireline and production logging services Expro supplies 
specialised equipment, together with experienced field operating staff when required. 

In 1975 Expro established a reservoir engineering laboratory in Reading to provide an 
independent U.K. source of Pressure/Volume/Temperature analyses which offers a full 
range of studies on oil, gas and gas condensates. A mobile laboratory has been developed 
and equipped to offer these facilities locally or at the well site. Expro also provides 
consultant reservoir engineers and petroleum engineers to operating companies on 
contract. 

Expro has over 200 field staff contracted on a long term basis in the North Sea and overseas 
providing production services. Whilst the majority of these staff are employed on offshore 
production platform operations and maintenance, Expro's production services have been 
expanded to include the entire production management of oilfields. In 1982 Expro was 
awarded an important contract by Thai Shell Exploration and Production Company for the 
equipment design and procurement and initial operation of the Sirikit oilfield, north of 
Bangkok. In 1983 Expro was awarded the contract for the management of the Duyong 
gasfield off the Malaysian coast by Petronas Caragali, the operating subsidiary of the 
Malaysian state oil company. 

Expro is the only wholly British owned company to provide such a range of services and was 
awarded the Oueen's Award for Export Achievement in 1977 end 1981. 

The turnover and profits of Expro in its last five financial years were as follows: 

Years ended3lstMsrch 


Notts: 

fi) The dividends paid or payable to the Group by related companies and incorporated in the 
financial statements of each of the years ended 31st May 1979 to 1983 have been as follows: 


Coffexip 

Expro 



1979 

1980 

1981 

1982 

1983 


£000 

£000 

£*000 

£000 

£000 

Turnover 

3,658 

' 4,680 

7,099 

12.296 

16.899 

Profit before taxation 

324 

414 

637 

1.765 

2.091 


rrom Devore uiMuon fit wr w 

A major part of Expro's income is invoiced in US dollars and it is Expro's policy to sell 
forward for sterling 50% of anticipated receipts. 

Further financial information relating to Expro is setoutin Appendix II. • ^ _. in _ 

-AED • ■ 

Ff extech owns 10.3% of the present issued share capital of AED which was acquired in June 
1983 for a consideration of US$800,000. AED. incorporated in 1979 and based near Boston. 
Massachusetts, has. since then, been developing an electrostatic process for cleaning 
bituminous coal. This process removes impurities which, when burnt with coal, are ash 
producing and. in the case of sulphur, turn to sulphur dioxide, a major cause of atmospheric 
pollution. The potential economic significance of AED's process is that it provides a method 
of improving the utilisation otf coal-fired boilers by reducing the ash content of fuel burnt and 
by increasing the types of coal that can be used. A working laboratory model has been built 
and successfully tested and a full-scale demonstration unit Is expected to be operational by 
the end of November 1983. 

Nortech 

Flextech owns 1*7% of the equity share capital of Nortech which was acquired in March 
1983 for a consideration of Can.S668.000. Nortech was established to enable the 
management of the Sheltech division of Shell Canada Limited to acquire the principal 
assets and goodwill of that division, the business of which was founded in 1968. The 
divestment by Shell Canada Limited was in pursuance of a policy to dispose of activities 
outside its main oil and gas business. By employing advanced technology using satellites, 
Nortech provides geographical positioning control for surveys and for the accurate siting of 
offshore rigs. These services are provided principally to companies in the oil and gas 
industries and to Canadian and other government agencies. Nortech has established a 
research and development division to develop its existing technology and to extend its 
range of products and services. Two new products are currently being developed, a 
laser-based . geographical contouring system and a low cost portable satellite-linked 

The shares in Nortech initially carry no voting rights but it has been agreed that Nortech 
should use its best endeavours to convert such shares Into voting shares once all requisite 
approvals from the Canadian Foreign Investment Review Agency have been applied for and 
obtained. 

Flextech and a whoHy owned subsidiary. Fiexodriiling (Holdings) Umited, together own 19% 
of the equity share capita) of ForaRex In which Coflexip has a holding of 11%. Flextech s 
initial investment of £97.824 was made in March 1977 and further shares were acquired 
between March and June 1979 principally through the acquisition I share capital 

of Fiexodriiling (Holdings) Limited in consideration for the issue of 333.8M 
of SOp each in Flextech and through the subscnption of new shares for £153,676 <n cash. 
Foraflex was established in 1973 to develop and exploit a new drilling technique invented by 
IFPand which for the first time necessitated the use of flexible pipe. Although some of the 
advantages of this drilling system were proved after test programmes in the Gro "'/ | 0®2 
qasfield in Holland,- certain technical problems remained and these, together with the 
DOstDonement of a major project in Canada, resulted in its development being suspended in 
latTtttO. further expenditure not being considered justified. The Groups ,n 

Fonrflex has been written down to £48.500 representing its estimated net realisable value. 

Flextech has invested a total of £56,000 in two other investments, namely Charlton 
Thermosystems Umited and Progressive Production Technology S.A. both of wbich proved 
unsuccessful and have been written off in full. Chariton Thermosystems Umited is a UK 
company which developed a new form of electrical heating system and Progressive 
Production Technology SA provided sub-sea engineering services- 

Profits and Earnings per Share 

Th.fonowin B taW»i S d.ri^f ram .h.A«o Un Bna-B.pon«omin^pen^ 

1979 1980 1981 1982 1983 

£000 £ 000 £000 £ 000 £'000 

Royalties and other income less operating ^ 1KJ 172 186 

and cither expenses __ 3]g 526 991 

Share of profits in related companies 1S7 136 319 sze 


Group prof it before taxation 
Taxation 

Profit before extraordinary charge* 
Extraordinary charge* 

Profil/(loss) attributable to the 
members of Flextech 
Dividend 

Retained profit/floss) 

Retained profit/ffossj in: 

Flextech 

Subsidiaries, Flexinvest 
and related companies 


Earnings per Ordinary Share of 10p 


(175) (186) (165) (443) 

94 296 533 734 

( 343 ) ( 161 ) ( 30 ) — 


30 (195) (1B0) 5 56 

65 (54) 315 498 678 

95 (249) 135 503 734 


1979 

1980 

1981 

1982 

1983 

£■000 

£000 

£'000 

£000 

£000 

35 

30 

34 

23 

31 

— 

— 

— 

44 

60 

35 

30 

34 

67 

91 


(ii) Earnings per Ordinary Share are based on profit before extraordinary charges and the 
weighted average of the number of shares in issue in each financial year. 

(■!•) The extraordinary charges comprise principally provisions against the investments in 
Foraflex (£478.000), Progressive Production Technology SA. and Charlton Theimosystems 
Limited. 

For purposes of illustration only, the following table sets out the profits and earnings per 
Ordinary Share for the year ended 31st May 1983, adjusted as follows: 

1 . Flextech's share of profits in Coflexip for the year ended 31st December 1982 reflecting 
• the increase In its effective interest in Coflexip's equity from 9.2% to 13.6%. 

2. Notional interest of 9.5% per annum being assumed on The net proceeds of the issue for 
the remainder of the current financial year. 

3. Corporation tax at 52% being charged on the above notional interest. 

4. The weighted average number of Ordinary Shares in issue in the current financial year 
reflecting the Ordinary Shares now being issued and assuming no further issue; E>000 

Royalties and other income less operating and other expenses syi 

Share of profit before taxation in related companies 1.192 

Group profit before taxation 1.715 

Taxation 708 

Profit after Taxation 1 ,007 

Earnings per Ordinary Share of lOp 6.0p 

The PE ratios at the issue price based on the audited results for the year ended 31st May 
1983 and the above adjusted results are as follows: 

Actual Tax National 52% 

Charge Tax Charge 

Historic 20.9 27.5 

Adjusted 23.3 28.6 

Net Asset Value 

In accordance with Flextech's accounting policies, related companies are stated in the 
Group accounts on the basis of the attributable net assets, other investments at the lower of 
cost and Directors* valuation and the Coflexip royalty rights amortised over a 30 year period. 
Net asset value per Ordinary Share of lOp as at 31 st May 1983 was 44.4p. Adjusted for the 
Ordinary Shares now being issued and the net proceeds of the issue, the net asset value per 
share increases to 62.6p. 

The Directors consider that the realisable value of the investments in Coflexip and Expro is 
substantially in excess of their balance sheet values and the written down value of the 
investment in the Coflexip royalty rights does not reflect the value of the future cash flow 
which it is expected to generate. 

Management and Operations 

The members of the Board of Ftexrech are as follows: 

A J Butterworth (aged 69) has been Chairman since 1975 and is a member of the Conseil 
d'Ad mi nisi ration of Coflexip. From 1942 until 1974, he was Manager and subsequently 
Investment Director of The British Petroleum Pension Trust Limited and remains a member 
of its Investment Committee. He is Investment Adviser to King's College, Cambridge, a 
Director of New Cambridge Research Company Limited and "censeur” of Paribas Gestion, a 
French open-ended investment company. 

P J Smith (aged 50) was appointed Deputy Chairman in August 1983, having been an 
alternate Director to A J Butterworth since 1975. He is a partner in Cazenove & Co. and is a 
Director of Frobisher Fund NV. Newmarket Company (1981) Limited and New Cambridge 
Research Company Limited. 

R G Johnson (aged 36). Managing Director, qualified as a chartered accountant with Touche 
Ross & Co. before joining Cazenove & Co. in 1972 where he specialised in the oil industry. He 
left Cazenove & Co. in 1977 to join the Board of Flextech as Managing Director. He is a 
Director of Expro. Nortech and AED. 

Lieutenant-General Sir Napier Crookenden (aged 68) joined the Board in 1978. He is a 
member of the South East Regional Board of Lloyds Bank Pic. His last two appointments in 
his Army career were Commandant of the Royal Military College of Science, Shrivenham. 
and Commander in Chief Western Command. 

D J L Fitzwiiliams (aged 40) joined the Board in 1976. He has been a Director of The Foreign 
and Colonial Investment Trust P.LC. since 1973. He was one of the founders of Computer 
And Systems Engineering P.LC. (CASE) of which he is Chairman and Venture Link Limited of 
which he is a Director. He is now mainly involved in venture capital investment and is a 
Director of several other companies, including Anvil Petroleum pic and General Investors 
and Trustees pic. 

L V D Tin dale (aged 62) joined the Board In T975. He is Deputy Chairman of investors in 
Industry Group pic. Chairman of Edbro Holdings pic and a Director of several other 
companies including Britoil pic and Northern Engineering Industries P.LC. He is currently 
also Chairman of the Council of the British institute of Management. 

Apart from Robert Johnson, all the Directors are non-executive. The Directors are 
responsible for formulating Flextech's overall investment policy and taking investment 
•-«iecisions.4n-. investigating and appraising Dew investment opportunities, the -Managing- 
Director has made use of consultants, either independently or in cooperation with other 
investors. Two executives, aged 25 and 27, with experience of project appraisal and 
corporate planning, have recently been appointed to assist him in monitoring existing 
investments and in investigating and assessing new opportunities. 

C.N. Services Limited provides company secretarial services at a current annual fee of 
£7,500 under a contract which may be terminated by six months’ notice expiring at any time 
on or after 31st May 1984. Flextech operates from offices in King Street. London EC2 which 
are held on a lease expiring in 1988 at a current annual rental of £21,000 with a review In 
1984. 

Current Trading and Prospects 

Coflexip's trading activity was at a high level during the first six months of its financial year 
to 31st December 1983 and the current state of the order book indicates that these trading 
conditions are likely to continue for the rest of the year. The medium term outlook is less 
predictable since the receipt of new orders is currently at a lower rate than at the 
corresponding time last year due to a downturn in offshore activity. Coflexip is 
concentrating on improving the efficiency of its business and on seeking, in conjunction 
with IFP, cheaper materials with which to manufacture its products. The extension of the Le 
Trait factory is expected to be fully operational by the middle of 1984 and Coflexip should be 
in a strong position to take advantage of any increase in the level of activity in the longer 
term. 

Expro’s revenue for the first quarter of its financial year to 31 st March 1 984 was ahead of that 
for the corresponding period last year. In spite of trading conditions remaining competitive, 
order books are at record levels. 

Flextech’s other investments are unlikely to contribute to Group earnings during the current 
year. Nortech is establishing itself in the Canadian and overseas markets and was recently 
awarded an important contract in connection with the surveying of a major new railway 
tunnel, the longest in North America, to be built under the Rocky Mountains. The 
development of AED’s prototype equipment is running according to schedule and budget. 
Although it is too early to predict the outcome for the current financial year, on the basis of 
present indications, the Directors are confident that Flextech will continue to make further 
progress. 

Reasons for the Issue 

To date. Flextech has raised approximately £4.7 million by means of private piacings by 
Cazenove & Co., mainly with institutional investors, and by an underwritten offer to 
shareholders and dealings have taken place under The Stock Exchange's Rule 163{2Ka). 
Dealings on the Unlisted Securities Market will provide a wider market for Flextech's shares. 
It is intended that the net proceeds of the issue, estimated to amount to £5 million, together 
with cash on deposit of approximately £1 million, will be applied towards the making of 
further investments. The Directors consider it desirable for Flextech to have sufficient cash 
resources available to enable advantage to be taken of investment opportunities as and 
when they occur, whether in new ventures or in companies in which Flextech already has a 
shareholding. Pending long term investment, the net proceeds of the issue will be placed on 
deposit or invested in short dated securities. 

The Directors of Flextech expect to maintain the close association with IFP and consider that 
their professional and personal contacts will continue to lead to suitable investment 
opportunities being introduced. 

Appendix I: Accountants* Report 

The following is a report from Spicer and Pegler, Chartered Accountants, the auditors and 
reporting accountants: — 

The Directors St Mary Axe House 

Flextech pj.c. 5960 St Mery Axe 

The Directors London EC3A 8BJ 

investors in Industry Corporate Finance Limited 

8th September 1983 

Gentlemen, 

We have examined the audited financial statements of Flextech p.l.c. ("Flextech") and of its 
two subsidiary companies (collectively "the Group") for the five years ended 31st May 1983 
("the relevant accounting period"). 

We have been auditors of Flextech and its two subsidiary companies in respect of the whole 
of the relevant accounting period. The financial information set out below does not 
comprise full financial statements within the meaning of the Companies Act 1981. Full 
financial statements of the Three companies in the Group in respect of their accounting 
periods for each of the five years ended 31st May 1983 have been delivered to the Registrar 
of Companies and we have reported an them without qualification. 

The information set out below is based on the audited financial statements of the Group, 
which have been prepared under the historical cost convention, after making such 
adjustments as we consider appropriate. 

The figures in respect of Exploration and Production Services (Holdings) Limited, a related 
company, are based on the audited consolidated accounts of that company. Consolidated 
financial statements were not prepared for Coflexip SA, another related company, prior to 
the year ended 31st December 1982. Consequently the figures for the four years ended 31st 
December 1981 incorporated in this report are based on the accounts of each of Coflexip 

5. A. and its subsidiaries, one of which was not audited. With this latter exception the related 
companies and their subsidiaries are audited by firms other than ourselves. 

In our opinion, the financial information set out below gives, for the purpose of the 
prospectus dated 8th September 1983, a true and fair view of the state of affairs of the Group 
and of Flaxtech at 31st May 1983 and of the results and source and application of funds of 
the Group for each of the five years ended 31 st May 1983. 

No audited financial statements of any of the companies in the Group have been prepared 
for any period subsequent to 3 1 st May 1 983. 


A. Accounting Policies 

The following are the principal accounting policies which have been adopted in preparing 
the financial information set out in this report. 

(i) BASIS OF CONSOLIDATION 

The consolidated balance sheet incorporates all the assets and liabilities of 
Flextech and its two subsidiaries, including the Group's proportion of 
Flexteeh-Flexmvest et Cie ("Flexinvest"), a French societe on ncm collectif, 
together with the Group's share of the net assets of the related companies. The 
consolidated profit and loss account incorporates the results of Flextech and 
its two subsidiaries, including the Group's proportion of the results of 
Flexinvesi. together with the Group’s share of the results of the related 
companies. Flextech and its two subsidiaries make up their accounts to 31st 
May. Flexmvest makes up its accounts to 15th May, Coflexip S.A. to 3 1st 
December and Exploration end Production Services (Holdings) Limited to 31 st 
March, in each case the financial statements for the period ending immediately 
prior to Flextech's accounting reference date being those used for the purpose 
of the Group accounts. 

(ii) RELATED COMPANIES 

A related company is one in which the Group has a substantial interest and on 
whose commercial and financial policy decisions the Group exercises a 
significant influence. 

(in) INVESTMENTS 

Shares in related companies arc stated in the Group accounts on the basis of 
the attributable underlying net assets. Other investments aie stated at the 
lower of cost and directors' valuation, In the accounts of the holding company, 
Flextech. shares in both related companies and subsidiaries are stated at the 
lower of cost and directors' valuation. 

The Directors, re-examine the value of all investments at each accounting date 
and where, in*their opinion, there has been a permanent diminution in tho value 
of a particular investment, the provision required is dealt with through the profit 
and loss account. 

(iv) FOREIGN CURRENCY BALANCES 

Assets and liabilities denominated in foreign currencies and tho results of 
overseas operations are translated into sterling at the rates of exchange ruling 
at the end of the accounting period. Exchange gams and losses on settled 
transactions and monetary items are reported as part of the operating profit for 
the year. Exchange differences arising from the retranslation of the opening net 
investment in foreign enterprises are recoided as a movement on revonue 
reserves. 

(v) DEFERRED TAXATION 

Deferred taxation is provided for on all short term timing differences. Deferred 
taxation is provided on other timing differences unless there is reasonable 
evidence that such taxation will not become payable in the foreseeable future. 

(vi) DEPRECIATION AND AMORTISATION 

Depreciation is calculated to write off the cost of fixed assets by equal annual 
instalments over their estimated useful lives which are considered to be four 
years for motor vehicles and between four and ten years for office furniture and 
equipment Royalty rights are being written off over 30 years by equal annual 
instalments. 


B. Consolidated Profit and Loss Accounts 


Yean ended 31 si May 



Notec 

1979 

1930 

1961 

1982 

1993 

Income 


£000 

£000 

£'000 

£000 

£000 

Royalties receivable 

W 

100 

133 

149 

204 

310 

Other income 

<>•) 

173 

154 

128 

101 

177 



273 

287 

277 

305 

4B7 

Less: 







Operating expenses 

M 

78 

95 

102 

123 

173 

Interest payable 


43 

22 

— 

20 

27 

Exchange differences 


22 

37 

12 

(10) 

101 



143 

154 

114 

133 

301 

Operating profit 

Share of profits in rotated 


130 

133 

163 

172 

186 

companies 

(iv) 

157 

136 

319 

526 

991 

Profit on ordinary activities 







before taxation 


287 

269 

482 

698 

1.177 

Taxation 

M 

(166) 

(175) 

(186) 

(165) 

(443) 

Profit before extraordinary 







charges 


121 

94 

296 

533 

734 

Extraordinary charges 

(vi) 

(12) 

(343) 

(161) 

(30) 

— 

Profit/Iloss) attributable to 







the members of Flextech 


109 

(249) 

135 

503 

734 

Dividend 

(vii) 

(14) 

— 

— 

— 

— 



95 

(249) 

135 

503 

734 

Retained profit/(loss) In: 







Flextech 


30 

(195) 

(180) 

5 

56 

Subsidiary companies 


(49) 

-(182) 

93 

78 

•• P4) 

Flexinvest 


52 

81 

16 

49 

79 

Related companies 


62 

47 

206 

37T 

613 



95 

(249) 

135 

503 

734 


Earnings per Ordinary 
Share of lOp (vii 

Notes to the Profit and Loss Accounts: 


l.lp 3.4p 6.1 p 6.7p 


Royalties receivable 

Royalties receivable represent the Group's share of royalties receivable by Flexinvest on 
sales of cenam products and on the provision of related services by Coflexip S.A. in the 


year ended on the preceding 31st December. 






1979 

1980 

1981 

1982 

1983 


£000 

£'000 

£000 

£'000 

£000 

Other income 

Bank interest and short term 
deposit income 

Interest on Joan to related 

173 

12B 

71 

35 

115 

company 

— 

26 

57 

57 

52 

Fees 

— 

— 

— 

9 

10 


173 

154 

128 

101 

177 

Operating expenses include: 

Depreciation and amortisation 






of royalty rights 

3 

3 

4 

3 

7 

Directors' remuneration 

20 

22 

25 

36 

39 

Auditors' remuneration 

Share of profits in related companies 

Profit before taxation 

2 

3 

3 

4 

8 

Collexip S.A. 

Exploration and Production 

157 

103 

149 

43 

416 

Services (Holdings) Limited 

— 

33 

170 

483 

575 


157 

136 

319 

526 

997 


The share Of profits Of Coflexip S.A. for 1983 incorporated above has been adjusted by £ 142.000 
to include the proceeds of an insurance claim in course of negotiation at 31 si December 1982 
and smee agreed. The percentage interest of ihe Group in the results ot Collexip S A. (which 
results include those of its subsidiaries and its share of the results ol Flexservice N.V . a related 
company of Coflexip S.A. prior to 4th December 1981. when it became a subsidiary] in each of 
the years 1 979 to 1 983 were as follows: 

1979 and I960 11.60% 

1981 12 29% 

1982 12.25% 

1983 9.20% 

The interest in the ordinary shares of Exploration and Production Services (Holdings) Umited has 
been 26.67% since its acquisition m December 1 979. 

(v) Taxation 


Taxation charges comprise: 

Corporation ta* at 52% 

(102) 

(115) 

(115) 

(140) 

(179) 

Less relief for double taxation 

77 

108 

106 

142 

175 


(25) 

(7) 

0) 

2 

(4) 

Overseas tax 

(77) 

(106) 

(111) 

(113) 

(149) 

Deferred tax 

Adjustments in respect of 

(2) 

(61 

(1) 


(14) 

prior years 

(2) 

(7) 

(10) 

20 

6 


1106} 

(126) 

(131) 

(91) 

{161} 

Tax charge of related companies 

(60) 

(49) 

(55) 

(74) 

(282) 


(166) 

(175) 

(186) 

(165) 

(443) 

Extraordinary charges 

1979 

1980 

1981 

1982 

1983 


£000 

£'000 

£'000 

C'000 ■ 

£000 

Extraordinary charges comprise the 
following: 

Provisions against long term 
investments: 






Foraflex S.A. 

Charlton Thermosystems 

— 

1343] 

(135) 

— 

— 

Limited 

Progressive Production 



(12) 

(30) 

— 

Technology S-A. 

— 

— 

(14) 

— 

— 

Costs of issue 01 new shares 






by a subsidiary 

(12) 

— 

— 

— 

— 


(12) 

(343) _ 

(161) _ 

(30) _ 

— 


(vii) Dividend 

The dividend paid in respect of 1979 represented a 
then in issue. 


net payment of 1 p per share of SOp 


-' \ > 


-X 1 ' ! i 


V N . .X 



FLEXTECH pXc. 





tvfB) Earning* per Ordinary Sham of 1 0p 

The earnings per share have been calculated on the basis of profit before extraordinary 
charges and the weighted average of the number of shares in issue during each financial 
year, after adjusting for issues of shares for non-cash considerations. For the purpose of 
this calculation it has been assumed that the ordinary shares of 50p each had been 
sub-divided into shares of lOp each prior to 1979 (see Efii) below} and. thus, the numbers 
of shares deemed to have been in issue in each financial year were: 

1979 0.621.555 

1980 to 1982 6.752.805 in each year 

1903 11.040.525 

C. Balance Sheets as at 31st May 1983 

The Group Flextech 



Fixed Assets 

Notes 

£’000 £'000 £'000 

£'000 


Investments 

M 

4.677 

2.873 


Intangible assets — roya Ity rights 

M 

48 

— 


Tangible assets 

(ii.J 

19 

4.744 

19 

2.892 


Currant Amts 

Debtors 

Cash at bank and on deposit 


Creditors — amounts falling due within one year 
Sundry creditors 


Net Current Assets 


Provisions for Liabilities and Charges 


Capital and Reserves 
Called up Share Capital 
Reserves 


Notes to the Balance Sheets: 
(i) Investments 


Related companies 

Other investments 

Net current assets held by Flexinvest 

Subsidiary companies 


The Group 
£'000 
3.775 
395 
507 


FI extech 
£'000 
949 
368 


All investments are in unlisted companies. 


(a) Related companies 


Percentage 


Held by Flextech: 

Exploration and Production Services 
(Holdings) Limited (registered in England) 

1 66.667 Ordinary shares of £ 1 each 
500.000 12% cumulative redeemable 
preference shares of £1 each 
£262.051 17% loan stock 1994 


Share of 
Cost net assets 
£000 £'000 


Held through Flexinvest: 

Coflexip S.A. (incorporated in France) 
64.648 shares of FF100 each 


Flextech acquired its holding of Ordinary shares in Exploration and Production Services 
(Holdings) Limited, by subscription, on 19th December 1979. On that date, it subscribed for 
£333.333 17% loan stock which is repayable in thirteen equal annual instalments which 
commenced in 1962. The holding of 12% cumulative redeemable preference shares of £1 
each was subscribed for in two equal amounts of 250,000 shares on 8th April 1981 and 1st 
October 1981. 


The shareholding in Coflexip S.A. was acquired as follows: 


16th July 1975 
1st April 1980 
1st September 1931 
30th March 1983 
30th March 1983 


: by subscription 

: conversion of FF725.000 loan stock 
rights issue 

: purchase from existing shareholder 
: rights issue 


Shares of FF1 00 
23.190 
2.900 
7.827' . 

16.365 

14.366 


(b) Other investments 


Held by Flextech: 
Foraf lex S.A. 


Country of 
registration 
or 

incorporation 


Shareholding 


Nortech Surveys 
(Canada) Inc. 
Charlton Thermo- 
systems Limited 
Siredop S.A. 


England 


Held by subsidiaries: 
ForaUex S.A. 


2.800 shares of FF100 
each 

300.000 class 'B' 
common shares 

6.000 Ordinary shares of 
£1 each 

1 25 shares of FF100 each 
(FF50paid) 


Lower of 
cost and 
directors' 
Percentage valuation 
£'000 

84 21 


Held by Flexinvest 
Progressive 
Production 
Technology SA. 


3.552 shares of FF100 
each 


1.140 shares of FF100 
each 


The Directors' valuation ol these other investments is £395.375- 

The interest m Siredop S.A.. a dormant company which has never traded, is in the process 

of being sold a t an amount equal to its cost (FF 6.250). 

The shares in Nortech Surveys (Canada) Inc. initially carry no voting rights. It has been 
agreed that they should be convened into voting shares once all requisite approvals from 
the Canadian Foreign Investment Review Agency have been applied for and obtained. 


(c) Subsidiary companies 

The investments m subsidiaries consist of the whole of the issued share capital of the 
following companies, each of which is registered in England. 

Shares at lower 
of costand 




directors' 


Loan 

Current 




valuation 


account 

account 

Total 



E'000 


£'000 

£000 

£'000 


Flextech-Flexinvast Limited 

— 


1.417 

132 

1.549 


Flexodnlhng (Holdings) 







Limned 

139 


— 

(132) 

7 



139 


1.417 

— 

1.556 





Accumulated 

Net book 

Pi) 

Intangible Assets 


Cost 

amortisation 

value 




£’000 


£'000 

£‘000 


Royalty rights held by 







Flexinvest 


68 


20 

48 





Accumulated 

Net book 

(iiO 

Tangible Assets 


Cost 

depreciation 

value 




£'000 


£‘000 

£'000 


Office furniture, equipment 







and motor vehicle 


26 


7 

19 


(hr) Provisions for Liabilities and Charges 
Deferred Taxation 

The balance on the deferred taxation account, which represents full provision for future 
taxation liabilities in respect of the relevant timing and other differences, comprises 
taxation at 52% on: 

The Group Flextech 

£'000 f '000 

Short term timing differences 15 15 

Capital allowances in excess of depreciation and 
amortisation 14 6 


No provision has been made for any taxation liabilities which might arise on the realisation 
of investments. 

(v) Share Capital 

Ordinary shares 

of 50peach £'000 

Authorised 3.700.000 1.850 


Issued and fully paid 


2.800.897 


(vi| Reserves 

Movements on reserves over the relevant accounting period were as follows: 




Revenue 

Share 




reserve 

premium 

Total 



£'000 

£'000 

£000 

THE GROUP 





At 1st June 1978 


£4 

688 

782 

Retained profit in the period 


1.216 

— 

1.210 

Premium on acquisition of interests in a 





related company written off 


(61) 

— 

(61) 

Unrealised exchange differences on 





retranslation of opening assets of 





overseas enterprises 


(70) 

— 

(70) 

Arising on shares issued in the period 


— 

2.945 

2.945 

At 31 st May 19-33 


1.161 

3.633 

4.814 

Retained profit/floss) in: 





Flextech 


(264) 

3.355 

3.091 

Subsidiary companies 


33 

— 

33 

Flexinvest 


69 

— 

69 

Related companies 


1.343 

278 

1.621 



1.181 

3.633 

4.814 

FLEXTECH 





At 1st June 1978 


20 

688 

703 

Losses for the period 


(2S4) 

— 

(284) 

Arising on shares issued in the period 


— 

2.667 

2.667 

A:31sr May 1983 


(264) 

3.355 

3.091 

Consolidated Statements of Source 





and Application of Funds 


Years ended 31 st May 



1979 

1980 

1981 1982 

1983 


£‘000 

£'000 

£'000 £000 

£'000 

Sources of Funds 





Profit on ordinary activities before 





taxation 

287 

269 

482 698 

1.177 

Items not involving the movement of funds: 





Profits retained by related companies 

(103) 

(91) 

(270) (427) 

(859) 

Depreciation and amortisation 

3 

3 

4 3 

7 

Unrealised exchange differences 

25 

8 

12 (7) 

88 

Funds generated from ordinary 





activities 

213 

189 

228 267 

413 

Funds from other Sources 





Consideration for shares issued 

320 

— 

— — 

3.019 

Loans received 

239 

747 

— — 

— 

Disposal of Tangible assets 

1 

— 

— — 

— 

Loans repaid 

— 

— 

— 26 

26 

Reduction in share of net assets held 





by Flexinvest 

3 

— 

— 46 

— 


776 

336 

228 339 

3.458 

Application of Funds 





Purchase of investments 

237 

669 

250 493 

1.336 

Increase in share of net current assets 





held by Flexinvest 

— 

97 

53 — 

243 

Purchase of tangible assets 

2 

— 

6 — 

18 

Loan repayments 

108 

652 

— — 

— 

Taxation paid 

166 

90 

112 139 

155 

Dividends paid 

14 

14 

— — 

— 


527 

1.522 

421 632 

1.752 

Net movement of Funds 

249 

(1.186) 

(193) (293) 

1.706 

Increase (Decrease) in Working Capital 





Increase (decrease) in; 





Debtors 

319 

(308) 

(12) 21 

(10) 

Short term investments 

(338) 

116 

(267) (40) 

— 

Bank and cash balances, net of 





overdrafts 

497 

(1.275) 

T! (252) 

1.733 

Decrease (increase) in Creditors 

(229) 

281 

9 (22) 

(17) 


249 

(1.186) 

(193) (293) 

1.706 


E. Post Balance Sheet Events 

(i) On 3rd June 1983, Flextech acquired as a long term investment 76.614 class 'A* 
convertible preferred shares of US$0 05 each, representing 10.3% of the issued share 
capital of Advanced Energy Dynamics. Inc., a company incorporated in the 
Commonwealth of Pennsylvania. USA. The cost of this investment was £510,000. 

(it) On 7th September 1 983: 

. , , (a). Each ordinary share of 50p of Flextech was sub-divided jnto five ordinary shares 
of’lOpeacli. 

(b) The authorised share capital of Flextech was increased to £2.350.000 by the 
creation of an additional 5.000.000 ordinary shares of lOp each. 

Following the above events the issued share capital of Flextech consisted of 14,004.485 
ordinary shares of lOp each. 

Yours faithfully 

Spfcerand Pegler Chartered Accountants. 


Appendix II: Financial Information on Coflexip and Expro 


COFLEXIP 

The following information is based on the financial statements of Coflexip. 


Consolidated Profit and Lora Accounts 
for the Five Years Ended 31st December 1982 


Turnover 

1978 

FF000 

137,419 

u. 01 

1980 

FF00O 

243,966 

1981 

FF000 

388.855 

1982 

FF'000 

827.784 

Profit before taxation 

12/369 

8,652 

13383 

4,037 

37,146 

Taxation 

(4.711) 

(4.138) 

(8,402) 

(4.026) 

(15,088) 

Group profit after 

taxation 

7,658 

4,514 

5,581 

11 

22,060 

Extraordinary charges: 
Provisions against Foraflex 

— 

(917) 

(2385) 

— 

— 


7,658 

3.597 

3,196 

11 

22,060 

Minority Interests 

— 

— 

— 

48 

(885) 

Profit/|los3) attribute Me 






to the Members of 

Coflexip 

7,658 

3,597 

3,196 

59 

21,175 

Dividends 

(3,000) 

(3.000) 

(3.093) 

(2,592) 

(4,056) 

Retained profrt/(lossJ 

4,658 

597 

103 

(2-533) 

17.119 


Consolidated Balance Sheet as at 31st December 1982 


Fixed assets 
Property and plant 
Investments 
Share issue expenses 


Cost 

FFO00 

423,988 

19,746 

1,338 


Depredation 

FF000 

246,857 

4,781 

1,089 


Net Book 
Value 
FF000 
177,331 
14,965 
249 


Current eras ta 
Stock and work-in-progress 
Debtors and prepayments 
Bank balances 


192J545 


174,134 

275,105 

43,869 


493,108 


Current I labilities 
Creditors and accruals 
Loans due within one year 
Taxation 
Bank overdrafts 


317,886 

20,208 

13,031 

39394 


391.019 


Net current assets 


102.089 


294,634 

125,495 


169.139 


Share Capital 
Reserves 

Distributable profits (of which FF4.056.000 
subsequently declared as a dividend) 
Other (non-di3tributable) reserves 


18,618 

103.042 


121,660 


Minority Interests 
Deferred Income 


158.535 

9.972 

732 


169,139 


financial lnmni udouaay beptemoer la 


EXPRO 


The following information is based on the audited financial statements of Expro. 
Consolidated Profit and Loss Accounts 


Turnover 


Profit before taxation 
Taxation 


Dividends 


Retained profit 


1979 

I960 

1981 

£'000 

£*000 

COOO 

3,658 

4.680 _ 

7,099 

324 

414"' 

. 637 

(19) 

— 

130 

305 

414 

767 

(77) 

— 

— 

228 

414 

767 


67 1 ,646 1.728 

_ (133) (180) 


Consolidated Balance Sheet aaat 31st March 1983 


Fixed assets at cost 
Less: Depreciation 


£'000 £'000 

13351 

4.194 9,757 


Current assets 

Debtors 

Cash 


Current liabilities 
Bank overdraft (secured) 

Creditors and accrued liabilities 
Taxation 

Current portion of long-term loans (secured) 
Preference dividends 


Net current liabilities 


Less: Long-term loans (secured}-share holders 

-others 


Share capital 

Distributable retained earnings 


The above financial information does not comprise full financial statements within the 
meaning of the Companies Act 1981. Full financial statements of Expro in respect or its 
accounting periods ended 31st March 1983 have been delivered to the Registrar of 
Companies and its auditors have reported on them without qualification. 


Appendix III: Statutory and General Information 


1. Flextech and its Share Capital 

(a) Flextech was registered in England on 8th November 1974 under the name Flextech Oil 
Pipe (Holdings) Limited as a private company with an authorised share capital of £300,000 
consisting of 600.000 Ordinary Shares of 50p each. On 16th December 1978, the name was 
changed to Flextech Limited. 

(b) On 8th September 1981. the authorised share capital of Flextech was £1,000,000 
divided into 2,000,000 Ordinary Shares of 60p each of which 1,750,561 Ordinary Shares were 
issued and fully paid. At the Annual General Meeting held on 4th December 1981, 
resolutions were passed to reregister Flextech as a public limited company pursuant to the 
provisions of the Companies Act 1980. to alter Its Memorandum of Association accordingly 
and to adopt new Articles of Association. On 20th January 1982, the . Certificate of 
Incorporation on re-registration as a public limited company was issued. On 13th December 
1982. the authorised share capital was increased from £1,000,000 to £1,850,000 by die 
creation of an additional 1,700,000 Ordinary Shares of 50p each and on 24th December 1982, 
1,050,336 Ordinary Shares were issued pursuant to an open offer to shareholders 'at 300p 
per Ordinary Share representing a premium of 250p per Ordinary Share over the par value of 
50p. At an Extraordinary General Meeting held on 7th September 1983, each of the existing 
Ordinary Shares of 50p was sub-divided into five Ordinary Shares of lOp each and the 
authorised share capital of Flextech was increased to £2^350,000 by the creation of an 
additional 5,000,000 Ordinary Shares of lOp each. 

(c) At the Extraordinary General Meeting held on 7th September 1983, resolutions were 
also passed: — 

(i ) to authorise the Directors pursuant to Section 14 of the Companies Act 1960 to 
allot all existing unissued relevant securities of Ftexteeh during the period 
expiring on 6th September 1988 and pursuant to that authority to allot equity 
securities as though Section 17(1) of the Companies Act 1980 did not apply to the 
allotment until the next Annual General Meeting of Flextech (such latter authority 
being limited to the allotment of shares in consequence of an issue to the public, 
... in connection with a rights rssue to Ordinary Shareholders and to-tire allotment 
of equity securities up to an aggregate nominal value of £1 17,50Oi; ertd 
fii) to amend the voting rights attaching to the Ordinary Shares so that, on a pod. 
each member has one vote for every 10p nominal amount of share capital of 
which he is the holder. 

(d) Save as disclosed herein, since 8th September 1981, no share or loan capital of 
Flextech or of any subsidiary has been issued or is proposed to be issued for cash or any 
other consideration and no commissions, discounts, brokerages or other special terms have 
been granted by Flextech or by any subsidiary in connection with the Issue or rale of any 
such capital. 

(e) No share or loan capital of Flextech is under option or is agreed, conditionally or 
unconditionally, to be put underoption. 

(f) No material issue of shares (other than as described in paragraph (c)(i) above) win be 
made by Flextech within one year of the date of this document with out the prior approval of 
Flextech in general meeting. 

(g) Following the issue, 5,495,51 5 Ordinary Shares of lOp each will remain unissued and no 
issue of shares will be made by Flextech which will effectively alter its control or the nature 
of its business without the prior approval of Ftextech in general meeting. 


2. Underwriting Agreement 

By an Agreement dated 8th September 1983 and made between Flextech, Mr. R. G. Johnson 
and Investors in Industry Corporate Finance Limited, Investors in Industry Corporate 
Finance Limited has agreed, subject inter alia, to the Council of The Stock Exchange 
granting permission not later than 15th September 1983 for the whole of the share capital, 
issued and to be issued, of Flextech to be dealt in on the Unlisted Securities Market to 
underwrite the issue of 4,000,000 Ordinary Shares of lOp each in Flextech (being the shares 
the subject of this document) for a commission of 2 per cent (plus value added tax) of the 
issue price (out of which Investors in Industry Corporate Finance Limited will pay a 
sub-underwriting commission of li per cent (plus value added tax) and a fee of £10,500 
(plus value added tax) to the brokers to the issue). Flextech has agreed to pay all the costs 
and expanses of and incidental to the Issue (together with any applicable value added tax) 
including the expenses of printing, advertising and circulating this document capital duty, 
the Registrars’ charges, the receiving bankers' charges, the fees and expenses of the 
reporting accountants and the fees of the legal advisers to Flextech and the Issue, a fee to 
Investors in Industry Corporate Finance Limited and a fee of £50,000 (plus value added tax) 
to Cazenove & Co. for their services in connection with the issue. These expenses are 
estimated to amount to £535,000 inclusive of value added tax. 


3. Directors' and other interests 

(a) The Directors and their families have the following beneficial interests in Flextech's 
present issued share capital: 

Ordinary 

Shares 

of lOp each Percent 

AJButterworth goan 007 

PJSmfth 3 1l000 £22 

RG Johnson 10,000 0.07 

Lieutenant-General Sir 

Napier Crookenden 

P^ST'. 1 ' 3 ™ B-000 OX36 

LVDTIndale 


Carta in Directors of Flextech are directors of thefoliowing companies which have interests 
m Flextech's present issued share capital as follows: 


Director Company oflOpeach Percent 

PJ Smith Frobisher Fund NV 738.885 s.28 

Howard Trust Company Limited 225 000 1 61 

Investiasements Atlantiques SA looiooo 0.71 

Raleigh Trust Company Limited 300000 2/14 

D J L Frtzwiliiams The Cardinal Investment Trust P.LC. 250 000 1 79 

General Investors and Trustees PLC 225M0 i!ei 

LVDTIndale Investors in Industry pic 465.915 ■> <» 

In addition to the shareholding of Frobisher Fund NV. the Directors are aware of the 

^ Sha '“ r ' Pre “ ntin9 5 " ™>"> In FtexlwSt 

Ordinary 

_ Shares 

When Investment Company PLC 

Equity and Law Life Assurance Society PLC 1,600,000 11 

The Fleming Mercantile Investment Trust pic -m mb 

London Trust PLC 

(b) Save for the above beneficial interests, the Directors are not* aware of am other 
shareholding which amounts to 5 per cent or more of Flextech's issued share caoiaT 

(c) The aggregate emoluments of the Directors in respect of Flextech's fioenoial v»*r 

ended 31st May 1983 totalled £39.144. Their aggregate eSmems ™ 

ending 31 ST May 1984 are estimated to amount to £64.000 under the aJl^SSmems Sfforii 
perannum ° f ^ document - ** Doputy Ch * lrman - Mr P J Smith Is entitled tea feeof C7J500 

(d) None of the Directors has any direct or indirect interest in anv assets whioh 

two years immediately preceding the date of this document. ^ 

disposed Of by or leased to Flextech or any of its subsidiaries or are proposed roSSSrS 
or disposed of by or leased to Flextech or any of its subsidiaries. P to ** 


D JL Frtzwiliiams 


LVDTIndale 


Ordinary 
Shares 
of top each 
738.885 

225.000 

100.000 

300.000 

250.000 

225.000 
465,915 


Percent 

5.28 

1.61 

0.71 

2/14 

1.79 

1.61 

333 


Percent 

1Z02 

11.42 

823 

■5.13 
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FLEXTECH p.Lc. 

f — 1 -f- n n-ii i Jin HI ** 



Jnl.^ Jndwuv CwPorato Rnance Limited and 

par8Qraph <*>- none <* the Directors has any direct or indirect 
reiatton to the business ^Ra^^^wyafrtasubtidiariMtokenasa whote.** *'S nificant - 

4. S e r vice Agreement 

!^£tri£Z?£r2r A g n * ,n '? nt wWl F1extoch dated 7th September 1983. by 
Seotember I983*at an an^T Fl gx t ? ch for a pariod of 3 years commencing on 7th 

*"*>“* to ***** <* ^27^00. There are no other 
service agreements subsisting between Flextech and any of its Directors. 


5. Taxation 

5L SSSSSaSH ^ISXSlZ* und8r Sactim of the Income and Corporation Taxes 

lahmincreese in capital and the subdivision of shares referred to 
If ***** ^W*®* 1 * 1 ** and the 18 508 °f shares pursuant to this document. 

i™*®***”**; to 1,6 after completion of the issue, a dose company 
within the meaning of the Income and Corporation Taxes Act 1970. as amended. 


6. . Articles of A ssoc iat i on 

ST C^IoFMemSS^ 00 01 F,extach corrta,n ' inter aBa. provisions to the foliowing effect: 

in t^ 18 o'* 11 * of noncompliance with a statutory notice 
requiring disclosure as to interests therein, and subject to any special terms as to voting on 
whichany shares may b e issued or for the time being held, on a show of hands every 
member present in person shall have one vote and on a poll every member present in person 
proxy snan have one vote for every TOp nominal amount of share capital of Flextech 
held by nun. A corporation being a member is deemed to be present in person if represented 
by proxy or in accordance with the Companies Acts. 


(b) Variation of Rights 

All or arty of the rights or privileges attaching to any class of shares may, subject to the 
Companies Acts, be altered or abrogated either with the consent in writing of the holders of 
not less than three-fourths of the Issued shares of that class or with the sanction of an 
extraordinary resolution passed at a separate general meeting of the holders of such shares. 

(c) Directors 

P) Save in the particular circumstances set out in the Articles of Association, a Director 
shall not vote (nor be counted in the quorum} on any resolution of the Directors in 
respect of any contract or arrangement in which he is to his knowledge materially 
interested. A Director is deemed to be materially interested In a transaction where a 
company In which the Director holds or is beneficially interested in one per cent, or 
more of any class of the equity share capital or of the voting rights is materially 
Interested in the transaction. R extech may by ordinary resolution suspend or relax 
such provisions to any extent or ratify any transaction not duly authorised by reason 
of a contravention of these provisions. 

The particular circumstances set out in the Articles of Association are: 

— any contract or arrangement for giving any security or indemnity in respect of 
money lent by a Director or obligations undertaken by him for the benefit of the 
Company; 

— any contract or arrangement for the giving by the Company of any security to a 
third party in respect of a debt or obligation of the Company which the Director 
has himself guaranteed or secured in whole or in part; 

— Any contract or arrangement by a Director to subscribe for shares, debentures or 
other securities of the Company Issued or to be issued pursuant to any offer or 
invitation to Members or debenture holders of the Company or any class thereof 
ortothe public or any section thereof, or to underwrite any shares, debentures or 
other securities of the Company; 

— any contract or arrangement in which he is interested by virtue of his interest in 
shares or debentures or other securities of the Company or by reason of any 
other interest in or through the Company; 

— any contract or arrangement conceding any other company (not being a 
company in which the Director owns 1 percent or more) in which he is interested 
directly or indirectly whether as an officer, shareholder, creditor or otherwise 
howsoever; 

— any proposal concerning the adoption, modification or operation of a 
superannuation fund or retirement death or disability benefits scheme which 
relates both to Directors and employees of the Company or of any of its 
subsidiaries and does not accord to any Director as such any privilege or 
advantage not generally accorded to the employees to which such scheme or 
fund relates; and 

— any arrangement for the benefit of employees of the Company or of any of its 

subsidiaries, under which the Director -benefits in a similar manner to the 
employees. 1 -• 

99 Each Director shall be paid a fee at such rate as may from time to time be determined 
by Flextech in general meeting. In addition, Flextech may repay to each Director his 
reasonable expenses incurred in attending Directors' meetings and general meetings 
and shall repay all expenses properly and reasonably incurred by him in conducting 
the business of Flextech and discharging his duties as a Director. Any Director who, 
by request, goes abroad for any purpose of Flextech or who performs services which, 
in the opinion of the Directors, go beyond the ordinary duties of a Director may be 
paid such extra remuneration as the Directors may determine. Any Director who holds 
any executive office shall receive such remuneration (whether by way of salary, 
commission, participation in profits, pension or otherwise) as the Directors may 
determine and in addition to or in lieu of his remuneration as a Director. 

The Directors on behalf of Flextech may grant pensions, annuities or other 
allowances and benefits in favour of any Director or former Director or the relations, 
connections or dependants of such persons, except that such payments may only be 
made to e Director or former Director who has not been an Executive Director or held 
any other office or place of profit under Flextech or to a person who has no claim on 
Flextech except as a relation, connection or dependant of such a Director or former 
Director with the approval of an ordinary resolution of Flextech. 

A Director shell not require a share qualification. 

M The office of a Director shall be vacated if: 

— not being an Executive Director whose contract precludes resignation, he 
resigns; 

he becomes of unsound mind and tha Directors resolve that his office be 

1 vacated; 

— without leave, he is absent from Directors' meetings (whether or not an alternate 
Director appointed by him attends) for twelve consecutive months, and the 

Directors reeslve that his office be vacated; 

— he becomes bankrupt or compounds with his creditors; 

— he is prohibited by law from being a Director 

— » he ceases to be a Director by virtue of the Companies Acts or is removed from 
office pursuant to the Articles of Association; or 
_ being a corporation, inter alia, the corporation is wound up, ceases to do 
business or is unable to pay its debts, or a receiver is appointed of the whole or 

any part of Its undertaking or assets. „ 

(vi) No person shall be disqualified from being appointed a Director and no Director shall 

be required to vacate his office by reason only of the fact that he has attained the age 

of Tdvears or any other age. nor shall it be necessary to give special notice of a 
resolution appointing or reappointing or approving the appointment of a Director by 
reason of his age. 

iubiecttotii?proviaions of the Articles of Association, the Directors moyexercise all the 
towers of Flextech to borrow money and to mortgage or charge ittundertokmg^properhr 
ind assets, both present and future (including uncalled capital) and, subject tothe 
ZSm ActTto fcsue debentures and other securities whether ; outright oras eo later* 
ecurity for Mydebt liability or obligation of Flextech or of any third party. 
hSliSstrict the borrowings of Flextech and shall exercise all voting and 
ontrolexe reusable In relation to Flaxteeh's subsidiaries, so a* to secure fe^ asr ® g ° rd * 
ubsktariSs only in so for as they can secure) that the aggregate amount from time to time 
tf Sff \J£rowing7by the Group shall not at any time without the ^prevtou. 

a notion Jf an ordinary resolution of FtMOhmeMdan 

nnnital and Reserves . The Adjusted Capital and Reserves means me 
*£22 SSSL iSoun tpeid up or credited as paid up on the issued share capital of 
SESjaSd (b) toe amount sending to toe credit of the reserves (calculated as provided in 
he Articles of Association). 


PSi) 




tiw touTofforther capital in respect of toe Group's principal investments, together 
Sto^Srf SSS « ^ry convereion or redemption rights attached to such 

hnre>tm8r>ts>- 

at n exiavast provide that shares may only be transferred with the prior 
st atures^ .ho«KniH*nL A shareholders* agreement dated 16th July 1975 provides 
totf^toares must first be offered for sale to other shareholders for the time being of 
Ftexirtvect at a fair price. 

Ss.-«sssSsS =S 3 ri 
sS-Sasss-*'*' 

passed by the shareholders D 5er 137 g £*pro may not allot or issub any 

Ihiwlwljwi c^motEpC. FtaiSch .nd London Trust PLC. 

Shares or other capttol v»*W t^coiwm jri genefalf fir5t offer them to toe 

iordftwiYsIrow^^ 1 * ax ** dn0 ( exee P* t* 1 ® 1, un dsr 


the provisions of the shareholders’ agreement referred to above. ICFC. Flextech and 
London Trust PLC may transfer shares between them without restriction as to price or 
otherwise); any shares not accepted by arty shareholder may be accepted by toe others 
proportionately. Any shares not so accepted by other shareholders may be sold to third 
pa nies at the price at which they were offered to shareholders. 

One tenth of toe Cumulative Redeemable Preference Shares are to be redeemed at par 
on 1st April 1986 and annually thereafter until 1st April 1995 unless any part of the 
ordinary share capital of Expro becomes listed whereupon preference shareholders 
can require Expro to redeem all their outstanding shares. Expro has the right to redeem 
ell (but not so me only) of toe Cumulative Redeemable Preference Shares at any lime. 

A Director of Expro has an option to acquire 5,000 Ordinary Shares from each of the 
three institutional shareholders (including Hextech) at a price of £6.16 per share. This 
option which is in respect of 2.4% of the equity in aggregate is exercisable bn or before 
3rd January 1990. 

AED 

The Series 1 Class 'A' Convertible Preferred Stock of AED held by Flextech is 
convertible by Flextech at its option at any time into Common Stock of AED at the rate 
(subject to adjustment in certain events) of one share of Common Stock for each share 
of Convertible Preferred Stock. Conversion may be ef f ected at the option of AED on the 
occasion of toe first sale of shares of Common Stock to the public raising not less than 
USS6 million net at an offering price exceeding 250% of the then current conversion 
price. The Convertible Preferred Stock is. in certain circumstances, redeemable at the 
option of Flextech between 1957 and 1991 and at toe option of AED in 1992. 

Under the provisions of the agreement referred to in sub-paragraph (y) of paragraph 12 
below Flextech has a non-assignabie right of first refusal to purchase all or part of any 
new shares (whether common or preferred), rights, options or warrants to purchase 
shares, pro rata to its existing holding (save in certain specified cases, including offers 
to the public, issues on corporate reorganisations, issues to employees and directors 
under share and share option schemes and bonus issues). This right expires on toe first 
sale of shares of Common Stock to toe public raising not less than US$6 million net at 
an offering price exceeding 260% of the then current conversion price. 

There are no pre-emption rights attaching to toe shares but restrictions on transfers of 
shares are imposed to ensure compliance with the provisions of toe United Slates 
Securities Act of 1933. 

Options have been granted over 213,887 Common Shares of AED at prices between 
% US$0.05 and USS1ZOO per share and over 8.000 convertible preferred shares at a price 
of US$0.05 per share. 

Nortach 

Under toe provisions of toe agreement referred to in sub-paragraph (iv) of paragraph 12 
below no shares in toe capital of Nortech may be issued for cash at any time after 
FlextBch's interest in Nortech has fallen below 14.67% of toe issued share capital 
without Flextech having toe opportunity to acquire such percentage of such shares as 
is equal to toe percentage of toe issued share capital then held by it. In addition, if 
Flextech wishes to dispose of its shares in Nortech. it must first offer to sell toe shares 
to Newmarket Company (1981) Limited and if not accepted by it. to those directors of 
Nortech who are shareholders, pro rata to their existing holdings, then to any third 
party on no (ess favourable terms than those offered to Newmarket Company (1981) 
Limited. 

Fbraflex 

Transfers are only permitted of shares on which no calls are outstanding. Except where 
made between existing shareholders, transfers of shares, share subscription and 
allotment rights normally require the consent of the Board of Directors by a two-thirds 
majority. If consent is refused toe transferor can require toe Directors to find 
purchasers at a price to be agreed or otherwise fixed. 


8. Material Changes 

Save as disclosed herein, there have been no material changes In the trading or financial 
position of the Group since 31st May 1983. 


9. Minimum Subscription 

The minimum amount which, in the opinion of the Directors, must be raised by the issue of 
shares pursuant to this document for toe purposes mentioned in paragraph 4(a) of Part I of 
the Fourth Schedule to the Companies Act 1948 is nil. The proceeds of the issue will be 
received by Flextech and will be used as to £535,000 to pay the expenses of the issue (of 
which E 129.800 represents subscription commissions } and as to the remainder as working 
capital. 


10. Litigation 

The Directors are not aware of any litigation or claims of material importance pending or 
threatened against Flextech or any of Its subsidiaries. 


11. Consent 

Spicer and Pegler have given and have not withdrawn their written consent to the issue of 
this document with toe inclusion herein of their report in the form and context in which it is 
included. 


12. Material Con tra ct s 

The following contracts are the only contracts entered into by Flextech or its subsidiaries, 
otherwise than in toe ordinary course of business, during the two years preceding the date 
of this document which are or may be material: — 

(i) dated 25th February 1982 being an agreement for a loan by Flexlech-Flexinvest 
Limited to Flexinvest of FF1,SOO,OOOin order to finance in part the purchase referred to 
in (II) below; 

(ii) an agreement described in a memorandum dated 24th November 1982 between 
Flexinvest and Soci6t6 Financiers de Valours Industrielles at da Valours de Banques 
(“Valorind"), being an agreement for the transfer to Valorind for no consideration of 
Hexlnvesfs right to subscribe 15,654 shares of FF100 each in Coflexip and toe 
subsequent sale of such shares to Flexinvest for FF 5,745,000; 

(Hi) dated 25to November 1982 between Cazenove & Co. and Flextech being an 
agreement whereby Cazenove & Co. agreed to underwrite an open offer of 1,050,336 
Ordinary Shares of 50p each at 300p per Ordinary Share fora commission of l£ per 
cent and a fee of £10,000 plus value added tax; 

(tv) an agreement dated 6th December 1982 between Nortech. the Directors of Nortech, 
Newmarket Company (1981) Limited and Flextech whereby Flextech agreed to 
subscribe 300,000 Class 'B* Common Shares of Can. $0.05 each in Nortech at Can. 
$222 per share; 

(v) an agreement dated 3rd June 1983 between AED. Flextech and Newmarket Company 
(1981) Limited being an agreement for the subscription by Flextech of 76,614 Series 1 
Class 'A' Convertible Preferred Stock of par value U.S.S0.05 per share in AED at U.S. . 
$10.4419 per share; 

(vi) an agreement dated 14th June 1983 whereby Hextech-Flexinvest Limited lent FF 
12,000.000 to Flexinvest in order to finance in part toe share purchase and 
subscription referred to in (vii)and (vili) below; 

fsrii) an agreement dated 30th March 1983 described in a memorandum of 7th September 
1983 between Flexinvest and La Soci6t6 Chiers Chatilion being en agreement for toe 
purchase by Flexinvest of 32,729 shares in Coflexip of FF100 each for a total 
consideration of FF 11 A55, 150; 

{yiii} an agreement dated 30th March 1983 described in a memorandum of 7th September 
1983 between Flexinvest and Coflexip being an agreement for toe subscription by 
Flexinvest of 28.732 shares in Coflexip of FF100 each at FF334 per share: 

(ix) the Underwriting Agreement referred to in paragraph 2 above; and 

(x) the Service Agreement referred to in paragraph 4 above. 


13. Registration 

The copies of this document delivered to toe Registrar of Companies for registration had 
attached to them the forms of application, toe consent referred to in paragraph 11 above, 
the statement of adjustments made by Spicer and Pegler in arriving at the figures set out in 
their report and copies of each of the material cont racts referred to in paragraph 12 above. 


14. Documents available for inspection 

Copies of the following documents will be available for Inspection during usual business 
hours on weekdays (Saturdays and public holidays excepted) at toe offices of Slaughter and 
May, 36 Basinghal! Street. London EC2V 50 B until 22nd September 19S3: — 

(a) the Memorandum and Articles of Association of Flextech; 

(b) the audited accounts of Flextech for each of the three years ended 31st May 1981, 
1982 and 1983; 

(c) the audited consolidated accounts of Expro for each of toe three years ended 3 1st 
March 1981, 1982 and 1983; 

(d) the accounts of Coflexip SA. for each of toe three years ended 31st December 
1980,1981 and 1982; 

(e) the report of Spicer and Pegler and their statement of adjustments; 

(f) the letter of consent referred to in paragraph 1 1 above; and 

(g) the material contracts referred to In paragraph 12 above. 

Dated 8th September 1983 


Procedure for Application 


All applications for the Ordinary Shares now being offered must be for a minimum of 200 
Shares and in multiples of 200 Shares up to 5,000 Shares, in multiples of 500 Shares from 
5,000 to 10,000 Shares and thereafter in multiples of 1 ,000 Shares. Each application must be 
made on toe Application Form provided and be forwarded to Williams & Glyn’s Bank pie. 
New issues Department PQ Box 425. 67 Lombard Street London EC3P 3DL so as to arrive 
not later than 10.00 am on 15th September 1983 and be accompanied by a Cheque or 
banker's draft drawn in sterling on a branch in England. Scotland, Wales, Northern Ireland, 
the Channel Islands or toe Isle of Man of a bank which is either a member of the London or 
Scottish Clearing Houses or has arranged for its cheques and banker's drafts to be cleared 
through the facilities provided to the members of those Clearing Houses, for the full amount 
payable on application. Cheques or banker's drafts must be made payable to "Williams & 
Gtyn's Bank pic" and crossed “Not Negotiable". A separate cheque or banker's draft must 
accompany each Application Form. Photocopies of the Application Form will not be 
accepted. 
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Preference will be given in respect of a maximum of 25 per cent of the Shares being issued 
to applications made by existing shareholders and employees of Flextech on the special 
pink forms provided for this purpose. Preferential applications from employees will be 
limited to 25,000 Shares in total and will be accepted in full up to that amount. 

Acceptance of applications will be conditional on the CouncH of The Stock Exchange 
granting permission for the whole of the share capital of Flextech, issued and to be issued, 
to be dealt in on the Unlisted Securities Market not later than 15th September 1983. Moneye 
paid in respect of applications will be retained by Williams & Glyn's Bank pic in a separate 
account. 

AH cheques are liable to be presented for payment on receipt end Williams & Gtyn’s Bank 
pic reserves the right to retain Lenars of Allotment and any surplus application moneys 
pending clearance of applicants' cheques. The right is reserved to reject any application or 
to accept any application in part only and in particular to reject multiple or suspected 
multiple applications. The right is also reserved to treat as valid any applications which do 
not fully comply with the conditions set out in the Application Form. If any application is not 
accepted, the amount paid on application will be returned in full and. if any application is 
accepted for fewer Shares than the number applied for, the balance of the amount paid on 
application wHI be returned without interest, in each case by cheque through toe post at the 
applicant's risk. 

Fully paid renounceable Lenars of Allotment in respect of Ordinary Shores will be sent by 
post to successful applicants.at their risk not later than 20th September 1983 and toe last 
date for registration of renunciation will be 4th November 1983. Share certificates will be 
despatched by post at the risk of the personal entitled thereto on 2nd December 1963. 
Pending toe issue of certificates, instruments of transfer of Ordinary Shares will be certified 
against the register. 

No person receiving a copy of this document and/or an Application Form in any territory 
other than Great Britain may treat the same as constituting an invitation to him, nor should 
he in any event use such Application Form unless in the relevant territory such an invitation 
could lawfully be made to him or such Application Form could lawfully be used without 
compliance with any furtherregistration or other legal requirements. It is the responsibility 
of any person outside Great Britain wishing to make an application hereunder to satisfy 
himself as to full observance of the laws of toe relevant territory In connection therewith, 
including obtaining any governmental or other consents which may be required or 
observing any other formalities needing to be observed in such territory. 

The Ordinary Shares are not being registered under the United States Securities Act of 1933 
and may not be subscribed, directly or indirectly, by nationals or residents of the United 
States of America. 


Copies of this document with an Application Form attached may ba obtained from: 


Investors in Industry 
Corporate Finance Limited 

91 Waterloo Road 

London SE1 8XP 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R7AN 

Williams B i Glyn's Bank pic 
New Issues Department 

67 Lombard Street 

London EC3P3DL 

and from the following offices of ICFC: 

38 Carden Place 112CotmoreRow 

Aberdeen AB1 1 UP Birmingham B33AG 

47 Middle Street 

Brighton BN1 1AL 

Pearl Assurance House 
Queen Square 

Bristol BS1 4LE 

Jupiter House 
-Station Road 

Cambridge CB1 2HZ 

Alliance House 

18/1 9 High Street 

Cardiff CF13TS 

8 Charlotte Square 
Edinburgh EH24DR 

20 Blylhswood Square 
Glasgow G24AR 

Head row House 

The Headrow 

Leeds LSI BES 

Abacus House 

32 Friar Lane 

Leicester LEI 5QU 

Silkhouse Court 

Tithebam Street 

Liverpool L22LZ 

Virginia House 

5 Cheep side 

Manchester M2 4WG 

Scottish Life House 

Arch bold Terrace 

Jesmond 

Newcastle upon Tyne 
NE21DB 

Newtown House 

Maid Marian Way 
Nottingham NG1 6GG 

43/47 Crown Street 
Reading RG12SN 

1 1 Westboume Road 
Sheffield S102QQ 

Capital House 

1 Houndwell Place 
Southampton SOI 1HU 



Application Form 


THE APPLICATION LIS T FOB THE SHARES NOW BEING ISSUED WIU. OPEN AT 1(MX> im. ON THURSDAY, 
16th SEPTEMBER 1983 AND MAY BE CLOSED AT ANY TIME THEREAFTER. 

TMa Application Form wtMn eompltfcd must ba forwsntsd or handed In to WHttams 9 Glyn's Bank pic. Now htsuas 
Dopartmam. P.0. Box 425, 67 Lombard Street. London EC3P 3DL tooother with a ehowM/banhar'a draft lor tha lull 
•mount payable, so as to ba received not War than 10.00 ml on Thursday, 15th Sapumbor 1963. FhOUMtat coptea 
at Application Forma wfll not ba aceaptad. 

A (operate cheque or banker's draft must accompany each Appflcadon Farm. 

Cheque* and banker's draft* which must ba drawn In merlins on a branch In England. Scotland. Wales. Nonham 
Ireland, the Channel Islands or the Me of Man of a bank which is anher a member of tha London or Scottish 
Clearing Houses or which has arranged (or tta cheques and banker's draft* to be dee red through the l acuities 
provided to the members of those Clearing Houses and must bear pie apptopnate sorting cods number m the top 
right hand corner, most be mode payable to "Williams A Glyn's Bank pie and crossed "Not Negotiable' end must 
represent payment in fid) at the application price. No appheatton w«H ba considered unless thass conditions are 
hrKittsd. AO chequos/bankar's drafts are liable to be presented for payment on receipt. 

Applicants ara strongly advieod to use first else* poet and to a Bow two days for dalivsry. 

Flextech pJ.c. 

(tncorponttad in Engtsnd under the Companies Act* 1948 to 1987. No. 1 190025} 

Issue of 4.000,000 Ordinary Shares 
of 1 0p each at 1 40p per Ordinary Share payable in full on application 


Examples of amounts payable on appUcadnn 


e 

Shares 

C 

200 

280 

5.000 

7.000 

400 

500 

10JDOO 

W.OOO 

600 

840 

25.000 

35.000 

600 

1,120 

50.000 

70,000 

1,000 

1.400 

100.000 

140,000 


Number of shares 
applied for 

Amount oficmsrri at 
140p per than 


E 


Applications mutt be for a minimum of 200 shares or for the following mialtlplss of shares: muttqllea of 200 shares ; 
up to S.000 shares. In multiple* of 500 shore* from 5,000 to 10,000 shares end thereafter m multiples of 1,000 1 
shares. 

To: Flextech p.lx. 

I/We enclose s chegue/banfcer'c draft for the above mentioned sum, being tha full 
amount pays Ms on application at 1*0p per share for the above- stated number Ordinary 
Share* of i0p each in Flamech pic. pha Company "L and l/we apply to subscribe that 
number of Snare*. I/We Iwratry undanaka and agree u> accept the seme, or any sm a ll er 
number of shares In respect of which this Application may be accepted, upon the terms 
of your pr os pectus dated 8th September 1903 and subject to tha Memorandum and 
Articles of Association of the Company. 1/We hereby authorise you to send to me/us e 
<uBy paid renounceable Letter of Allotment for the number of share* m respect of which 
this 'apoiicattcm is accepted end/or a cheque for any moneys returnable to ma/us by 
ordinary first class past at my/our nsk to the address first given below and to procure 
my/otir name(sl to be placed on the Register of Members of the Company as hoWerts) of 
tha said Shares so far a* they hava nor been effectively renounced. 

I/We declare that due completion and delivery of ims Application Form, accompanied by 
a chequa/benker'e draft, constitutes an undertaking that such chequs/banker's draft will 
be honoured on first presentation. 

I/We agree that this appheation and any acceptance will ba governed by and construed 
hi accordance with English law. 

I/We warrant and represent that l/we have observed and complied with alt requirement* 
and obtained alt consents required far this appheahon to be made m any Jurisdiction to 
which l/we may be subject. 


Signature . 


Dated. 


. Sapismber 1983 


Forenamefe) fin full)- 


Surname 

(Mr, Mrs. Min or Title) . 


Address (In full) . 


Post Cod*. 


Please use BLOCK CAPITALS 
all further joint applicants must sign and give names and addresses 
BELOW. In the case of a corporation, this form should be signed by a duly authorised 
officer who should state Ms representative capacity. 



Plane pm 
W left 
comer of 

cheque/ 

banker's 
draft here. 


2. Signatmo. 


Forenamefs) On fuU). 


(Mr- Mi*. Mas or Title] 
Address 


3. Signature. 


Forenamefs) (In futf) . 


Please use 

BLOCK 

CAPITALS 


|Mr„ Mrs, Miss or Tide) 
Address 


[Code. 
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UK COMPANY NEWS 


Lord Inchcape joins 
Gray Dawes board 


Laird Grp. 
ahead in 
first half 


Ban erne Axabe et Interna- 
tionale d’Investissement (BAH) 
has appointed Lord Inchcape to 
the board of Gray Dawes, the 
City banking institution which it 
bought from Inchcape last July 
for £ 12 hl 

Other new directors are Dr 

Salim A1 Hoss, formerly Prime 

Minister of die Lebanon, M 
Pierre Ledoux, honorary presi- 
dent of Banque Nationaie de 
Paris which Is a shareholder in 
BAITS holding company and Mr 
Jeremy Hardie, chairman of the 
National Provident Institution. 

M Yves Lamarche, chief execu- 
tive of BAITs bolding company 
becomes chairman. 

BAH Is a USS3.3bn Arab- 
Western joint venture merchant 
bank based in Luxembourg with 
its flagship operation in Paris. 
The acquisition of Gray Dawes 
marks the establishment of a 
fuller presence in London where 
it previously had only a repre- 
sentative office. 

Mr Gerald Tedder, who heads 
the bank's operations in London, 
said BAH plans to gear up Gray 


Dawes j 

He stressed portfolio manage- 
ment, corporate financial services, 
the expansion of treasury opera- 1 
tiozis, trading in Arab currencies, 
project and trade finance (for 
which a new subsidiary is being i 
formed), and loans to medium 
and small companies in the UK. 
He predicted that Gray Dawes : 
could roughly treble its balance 
sheet to around £500m in the 
next three years or so. 

BAH is doubling Gray Dawes 
shareholders funds to £24m by 
supplying a ten-year £ 12.5m sub- 
ordinated loan. 

Contrary to a previous an- 
nouncement BAH will retain the 
name of Gray Dawes though this 
will involve further negotiations 
with Inchcape 

The fact that BAH is a foreign 
bank means that Gray Dawes has 
been temporarily reclassified by 
the Bank of England as a deposit 
taking institution. Mr Tedder 
said BAH intends to manage its 
new acquisition so as to return 
to full bank status “within a 
reasonable period." 


TRANSPORT SYSTEMS and 
engineering concern Laird Group 
edged ahead from taxable profits 
of £9. 31m to £9.52m in the first 
half of 1983, on lower turnover 
of £l43.27m compared with 
£ 149.67m. 

The interim dividend is being 
lifted from 2. Ip to 2.2p net per 
25p share and will be paid on 
December 5. 

Tax took £3fi4m (£2. 74m) in- 
cluding £l.Sm Ul.lm) for over- 
seas, leaving attributable profits 
otf £6J2Sm (£6.57m). 


Flextech USM quotation 
values company at £25m 


BY DOMINIC LAWSON 


SBRl 


Finance for Industry pic has changed hs name and FF1 Term Deposits s 
now called Investors m Industry Term Deposits. 


Deposits of £ 1 ,000-£50,000 accepted for fixed terms of 3-10 yea rs. 

Interest paid gross,half-ycariy. » 

Rates for deposits received not later than 23.383 arc fixed for die 
terms shown: 


Terms (years) 
Interest % 


Deposits to and further information from theTrcjsurcr. 1m estors in Industry 
Cruupplc, 91 Waterloo Road. London SEUXRi01-MS "S12 Ew.3e".l 
Cheques payable to “Bank of En 3 l. 1 nd.aA; Investors in Industry Croup pie.” 

Investors in Industry [IF] 


• comment 

The only worry with a really 
good contract is bow to replace 
it. That Is what concerns the 
market about Laird. No matter 
tbat 1983 looks set to produce 
Che fourth consecutive year of 
growth, the share price will re- 
main moribund as long as the 
market sees nothing else but the 
run down of the highly profit- 
able Hoag Kong Mass Transit 
contract The City's guess is that 
profits from train production 
might have 'been £7m to E&m out 
of last year's £19. lm. Now it 
is a fair bet tbat profits from 
Hong Kong will hold up this year 
and next even iif physical pro- 
duction is declining. But how 
will Laird replace those earnings 
in 1985? It has a contract for 
a prototype diesel multiple for 
British Rail and will he malting 
deliveries to London Transport 
next year. Yet some doubt the 
ability of domestic contracts to 
fill the bole left by Hong Kong. 
What might get the share price 
moving would be a signature on 
a large overseas order. Assum- 
ing 12 lm for the year the shares 
stand on a -p/e of under 6 taking 
a line through the interim tax 
charge while the yield is 0.1 per 
cent. 


FLEXTECH, a holding company 

investing intemationallly in 
energy related businesses, is 
coming to the Unlisted Securities 

Market by way of an offer for 
sale of 4m shares at 140p each. 

This will raise £5m for the 
company, after expenses and will 
capitalise Flextech at £25. 2m. 
making It one of the largest com- 
panies ever to have joined the 
USM. 

Flextech 's two main invest- 
ments are in ColflexiP, a French 
manufacturer of flexible pipe for 
the oil Industry, and in Exprp. a 
UK company which provides 
specialist petroleum engineering 
and production field services. 

In addition Flextech is entitled 
to certain royalties paid on sales 
of Colflexip’s flexible pipe, and 
has interests in the U.S. and 
Canada. 

Over the five vears to May 
1983 Flextecb’s profits before 
tax have increased from £287,000 
to £1.18m. The p/e ratio for the 
year to May 1983 is 20.9. which 
rises to 27.5 on a notional full 
tax charge. The net proceeds of 
the issue will be applied towards 
making further investments. No 
profits forecast accompanies the 
offer for sale. 

Taking into account a £264,537 
shortfall In distributable reserves 
at May 31 1983. the company does 
not expect to pay a dividend far 
the current year. Tbe company 
intends to recommend dividends 
when its reserves are sufficient 
| to maintain the level of distribu- 
tion in subsequent years. 

Tbe prospectus contains a para- 
graph on risk factors which 
states: “Since a high proportion 
of Flextech’s capital is invested 
overseas, fluctuations in exchange 


rates may have a material effect 
on future earnings and asset 
values.” 

Adjusted for the current issue 
and its proceeds, Fiesnech’s net 
asset value per share is 62.6p. 
The directors bold less than half 
a per cent of the equity. Wiian 
Investment holds about 12 per 
cent, and Equity and Law Life 
Assurance Society bolds more 
than 11 per cent. 

Brokers to the issue are 
Cazenove. and the underwriters 
are Investors in Industry Cor- 
porate Finance. The application 
list opens on September 15. Deal- 
ings are expected to begin on 
September 21. 


• comment 

Flextech is rather an unusual 
animal, being neither an energy 
stock nor a pure investment com- 
pany. but something in between. 
Current trends would therefore 
suggest a tender offer, and the 


EPIC lifts dividend to 8p 


The Stock having beta 

»lw« awnnmi miMUt 




CCCE 

Caisse Centrale 




de Cooperation Economique 


iv -j - 


£50,000,000 

12} per cent. Guaranteed Loan Stock 2013 


unconditionally guaranteed, as to payment of principal, 
premium (if any) and interest, by 


The Republic of France 


Underwritten by: 


County Bank Limited 


Baring Brothers & Co., Limited 
Hambros Bank Limited 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
J. Henry Schroder Wagg & Co. limited 
S. G. Warburg & Co. Ltd. 


July 1OT3 


Credit Industriel et Commercial 

Credit Lyonnais 

Societe Generate Bank Limited 


This announcement appears as a matter of record only 


□STQQTHBHNKEN 


U.S. % 20,000,000 

Subordinated Floating Rate Notes due 1990 


Banque Indosuez 


Saudi International Bank 

AJ Em 1 Al Sjudi Al Alam, Lirrmu-I 

Sparebanken Oslo Akershus 

Svenska Handelsbanken Group 


Banque Nordeurope S.A., Luxembourg 

Carnegie Montagu & Co AB 

Sumitomo Finance International 


July 1083 


AVAILABLE income of the 
Estates Property Investment 
Company carae through just 
ahead at fl.58ra for the year 
ended April 30 1983, against a 
previous £L51m, after a tax 
charge down slightly from 
£914.000 to £896.000. 

Earnings per 25 p share are 
shown as 8.32p (7.96p) and the 
total dividend is stepped up 
0.5p to Sp net with a higher 
final distribution of 5-25p 
(4.75p). 

Gross rents receivable rose 
from £3.68m to £4. 13m, less 
ground rents, £475,000 (£402.000) 
making net rents £3. 65 m 
<I3-2Sm). Net property income 
amounted to £3-23m (£2.9m) and 
the pre-tax figure was after 


Edmqnd on target for year 


In the first figures to be pub- 
lished since Edmond Holdings 
coined readmittance to the Stock 
Exchange official list, the group 
shows a turn round from first 
half taxable losses of £334.195 to 
profits of £292,346 in the period 
to June 30, 1983. 

The first interim dividend is 
set at 0.33p net per lOp share — 
compared with a forecast of 0.25p 
at the time of the group's relist- 
ing, when a total payout for the 
year of lp net was predicted. 
Earnings per share are given as 
1.58p compared with losses of 
3.34p. 


The directors expect the re- 
turn to profitability to continue 
for the rest of the year and the 
group will meet the relisting 


forecast of pre-tax profits of 
£575,000 for the year. 

Turnover advanced from 
£2.48 m to £2.5Sm and taxable 
profits were struck after interest 
payable of £238.085 (£392,246). 

There was again no tax charge. 
Extraordinary items came to 
£17,000 (£194*92) leaving attri- 
butable profits of £275,346 (losses 
£528,487). 

The group was formerly known 
as Allied Residential. 


BOARD MEETINGS [ JoM Steam 


Tha tallowing companies have notified 
dales ol board meetings to the Stock 
Exchange. Such meetings are usually 
held tor the purpose ot considering 
j dividends. Official Indications ore not 
available as to whether the dividends 
era interims or finals end the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: — Bern rose. Blockleys, C. D. , 
Brumal I, W. Canning. City and Com- 
mercial Investment Trust, Meytere, 
Invergorden Distillers. Low and Boner. 
Merchants Trust, Mersey Docks and 
Harbour, S. Pearson, H. and J. Quick, 
Wolstanholme Rink. 

Finals- — Braville Europe, Chambers 
and Fergus. Cope Allman Internsilonel. 
Fashion and General Investment. G. T. 
Japan Investment Trust, Murrey Glen- 
devon Investment Trust. 

FUTURE DATES 

Interims: — 

AC Cars Sept 23 

Beatson Clark Sept )9 

Bifurcated Engineering Sept 19 

Higgs and Hill Oct S 

Jones and Shipman Sept 14 

Parry (Harold) Sept 15 

Rio Tinto-Zinc Sept 21 

Row ion Hotels Sept 15 

Finals: — 

Bell (Arthur) — Oct « 

London Shop Property Trust Sept 15 


A reduction in the first half 
taxable deficit from £L19m to 
£657.000 has been achieved by 
the Isle of Man Steam Packet 
Turnover for the six months to 
June 30 1983 was up at £5.15m 
against £4.77m. 

For the 12 months to Decem- 
ber 1982 lasses were cut from 
£842,000 to £184,000 with a 
second half profit of £L01m. 

The current season, say the 
directors, bas been a substantial 
Increase in arrivals from Ireland, 
but there has been a further 
decline on other routes. They 
point out that income from the 
passenger side of the business 
is normally greater in the second 
half. 


LADBROKE index 

702-709 (—8) 
based on FT Index 
Tel: 01493 5261 


U.S. $75,000,000 

Societe Financtere pour lesT£l£commumcations 
et rElectronique S .A. 

Guaranteed Floating Rate Notes 1982-1 989 
Extendible at the Noteholder's option to 1992 



Irrevocably and Unconditionally Guaranteed by 


STET 

Societa Finanziaria Telefonica per Azioni 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
for the six months 12th September, 1983 to 
12th March, 1984 has been fixed at lOTls per 
cent per annum and that the coupon amount 
payable on coupon no. 4 will be U.S. $270- 16. 


4> 


The Snmitomo Bank, Limited 

Fiscal Agent 


U ££100.000,000 

Guaranteed Floating Rate Notes due 1994 


Citicorp Overseas Finance 
Corporation N.Y. 


f Incorporated with limited liability In the Netherlands Antilles) 
Unconditionally guaranteed by 


CITICORP O 


Notice is hereby given that the Rate of Interest has been fixed at 
per annum and that the interest payable on the relevant 
Interest Payment Date. December 12, 1983, against Coupon No. 19 
in respect of U-S.Sl.QOO nominal of the Notes will be U-5.S2&23. 


September 12. 1983, London 

By: Citibank, NA. ( CSSI Dept.), Agent Bank 


CmBAAKO 


Financial Times Monday September 12 1983 
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Issue's sponsors should be 
thanked for performing the 
almost forgotten an of pricing 
“difficult" shares without free 

assistance from the public. 

Though the areas of FI extech's 
interest — a mixture of energy 
and new venture— are high 
fashion, the price put on the 
shares takes full advantage of 
that The profits record is 
sound enougb. but 19S0’s attri- 
butable loss of £249,000 shows 
the downside of investing in 
greenfields ventures. To the 
extent that Flextech is a form 
of investment company it should 
be noted tbat post issue asset 
value is less than half the market 
capitalisation at the offer price. 
Caze nove’s power in the market 
should ensure a good reception, 
but at the same time investors 
would be doing very well if they 
can match the 133 per cent 
capital appreciation enjoyed by 
those who subscribed to tag* 
December's £3m rights Issue. 


F.P.; — 166 194 .fot. signal JfcOontrot A, 166 
F.P., - I 73 66 Ivory £ Sime (Up 

■IBS 


F.P., - 73 

F.P., 15r8 1335 
F.P.i 6(8 >133 
■F.P. I 6)9 1 31 
[F.P.i 12(8 ■ 94 


70 
287 

,06 -<frku> Group 6p ..... .-IllS 
39 Sciences 2*0, 51 

an iBark Aiad lQn.. 89 


R " I tTTT i > € ■nLTi -rt 

m r '.1 T ' Y 


F.P. 9)9 214 ilBB 'Peel HMgs 
|F.P. - 34 : 32 jFnonmAweUTWlWPj 

IF.P. 26-0 B64 IBS ■SPtycehnieM'rlnaei 0:359 


[F.P.' 96)8 954 IBS ^.ptyfchfllcM rtnoa 0:259 
F.P., 9.9 51 \ 26 *prome*loni H'oe Bpf 30 
i iFJ».l 4fl 2S4 196 *ltey»onl Supreme .'249 

i !f,P 4 — ,190 |168 I g. Beal Time G'trolSpilB? 
,F.P,- 16(9 120 ; 97 !*SCU3A IhO. 

,F.P_’ 19/8 j 95 ! B9 l-fr5thn.Bua.LMO.10pl BT 
F.P,. 24X5 1B1-. 14 lASunlolgh Xioct. inp; 12 

;F.P., 2.-9 85 I 78 lifrTeoh. for Bus. lOp-, 85 

FJ>. 15-9 . 90 < as 1-frTtmmurt SoiettuHcJ 88 

F.P.i 85.-9 , 18 i . 16 lYorkO*Uutco Inv, Woj 17 


j — W-b; »i* ojasie 

i-i"' «da:oJ ii' Ti — 

-1 00.7 IJ> 5.M1A 

.? 04.9 .7.0 9.912.4 

• U&.Q: 5.0 f.Ul.5 


I hO.OBft 4.4 1.075.6 

'oaLri ' 5J» 2.9.13,1 

f-H io.SS I 1.8 3.977.5 
.. .. j M 7J1UI 


”!~l DM llL8.3.7|t5JS 


FIXED INTEREST STOCKS 


llWO £ 3 Be* 1983 
price JagS i 

£ Eg I — ■ 

< a j High | Law 


g* 1 

$t\L* 


9B.96| £36 
^8 F.P. 
— I £20 
96.95 £25 
B9.76 1 £30 
£100 £10 
lOOp F.P. 

II Nil 
" F.P, 
qiOOp 36p 


[29(11 1 35lfl| 
I — .129 , 
[28/10, 2 3 Sal 
,21/10 25 


— j 35 I 

- ' iiu; 
9)9 ! 103p 


9)9 ! 103pj 

— ;3*pm 

— I 103pj 


interest payable, less receivable, 
up from £482.000 to £757,000. 

Of the available figure, divi- 
dends will absorb £1.52m 
(£ 1.42 m) leaving £61.000 
(£87,000) retained. 

All the group's properties, 
except for those in the course 
of development, have been re- ' 
valued as at April 30 and the 
valuation in the sum of £45.57m 
has been incorporated in the 
year's accounts together with 
the directors' valuation of pro- 
perties in course of development 
of £5.36m. The result is a deficit 
of £ 1.18 m, compared with a 
total book value of £52J2m. Net 
asset value per share is given , 
as 179p, excluding any contingent 
capital gains tax liability. j 
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"RIGHTS” OFFERS 


§ 3 | Latest | 

Issue °3 i Ronuno. | 

Price Eg { data h 


Hlgh I Low 


It ;*-• 


63 ; F.P. 

Nil 

48 1 F.P. 
66 > F.P. 
48 • F.P. 
25 ] F.P. 
34 ■ Nil 
78 ! F.P. 
82 . Nil 
40 ; Nil 
R3.80 Nil 
60 * Nil 
360 • F.P. 
80 1 F.P. 
80p Nil 
10 • F.P. 
95 i F.P. 
310 | Nil 
173 F.P. 
100 I Nil 
180 i Nil 
SU9I.72 Nil 
5US1J2 Nil 
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Rommclstton date oaosBy last day for dsaKag fuss d stamp duty. 5 FtgurM 
based on prospectus osthnatas. d Dividend rats paid or payable on part ol 
capiub cover based on dividend on full capital, g Assumed dhUsnd sod 
yield, u Forecast dividend cover based on previous year's earnings. F DMdoad 
and yield based on prospectus or other official estimates for 1283. H Dividend 
end yield bated on prospectus or other official estimates for 1903-84. Q Gross. 
1 Cover allows for conversion ol shares not now nuking far dividend or ranking 
only for rastrictsd dividends. 4 Figures or report smelted, f Placing price, 
p Peace unless otherwise Indicated. 1 1ssued by tender. | Offered so boMsta 
of ordinary shares as s M rights.** ■■ Issued by war- at cepltaHsattoa. f$ Re* 
introduced- If Issued In connectfoa with reoigsulsatkm merger or take-over, 
IB Introduction. □ Issued to former preference holders. ■ ARotmsnt totters 
for fulty-paid). • Provisional or partly-paid altotmem letters. * With warrants, 
t Effective issue price after scrip, t Formorfy dealt hi under special rule, 
tl Dealt In under Rule 103 (3). 


PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given In the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus 1 *) have been officially notified. Dividends to be declared 
wlU not necessarily be at the amounts in the column headed. 
** Announcement last year.” 


Announce- 
Data ment last 
year 

•AMEC .........Sept 14 Intortm due 

•Armstrong 

Equip.. .Sept 21 Final Nil 
•Associated 

Brit Pota...Sspr 15 Interim due 

•BAT Inds Sept 21 Interim 2.5 

•BTR Sept 13 Interim 4.75 

•Bank ol 

Scot!and...Sept 20 Interim 108 
■Barrett Deva ...Sept 20 Final 8.35 
■Barrow 

Hepbum...Sept 15 Interim 0.8 

Bajam - Oct 13 Final 1.5 

Bell (A.) Oct 6 Interim 3.5 

■Bilton (P.) ...Oct 3 Final 3.B 
Blackwood 

Hodge. ..Sopt 9 Interim 0.5 

■Booker 

McCon nail... Scot 15 Interim 1.5 

•Bowater Sept 13 Interim 4.25 

Bowtharpe ...Oct 5 Interim 1.673 
■British 

Aerospace. ..Sept 13 Interim 3.25 
British Electric 

Traction... Sept 2 Final 6.137 
British Home 

Stares.. .Oct 2D Interim 1.75 
•Brixton Ests ...Sept 13 Interim 1.7 
Brooke Bond.. .Oct 19 Final 2.B55 

Bryant Oct 18 Fine! IjO 

•Burma h Oil ...Sept 14 Interim 1.5 
Cape Industs.. .Oct 5 Interim 1.7 
■Coats Parana.. .Oct 13 interim 1.4 
•Cone Gold 

Fielde...Sept 13 Final 16 .0 

■Costain Sept 13 Interim 5.0 

Currys 0« n interim 1J> 

*DRG S** 1 38 Interim 3.0 

Dfllgely Sept 20 Final 11.0 

Debenhams ...Oct 8 Interim 2-041 

Dunlop Sept 23 Interim 2.0 

•Eagle Star Sant 14 Interim 7.0 

•Espamer Int ...Sept 14 Interim 2-0 
Rnlay <J.) ...Oct 7 interim 2 

F'sona Sept 20 Interim 5J> 

Freemans Oct 4 Interim 1 a 

•Genera I 

Mining... Sent 15 Interim Sc 
Gill 8 Duffus...Oox 20 Interim 3a 
Gin™ Oct 11 Final 9.5 


Announce- 
a ment lest 
year 
8 Interim 1 


Grattan ......... Oct 8 Interim 1 

Habitat 

Mottie rcare... Sept 6 Final 2.8 

_^ al1 Eng Sept 23 Interim 3.41 

■Hambro Ufa ...Oct 5 Interim 4.025 
Ho mm arson 

Pro petty... Oct 15 Interim 3.0 
•Harris 

Quaanaway...Sept 29 Interim 1.67 
Hawker 

Siddeley — Oct 20 Interim 3.7 
•Inchcape .. — Sept 27 Interim 7.15 

Sept 21 Interim 38 

•legal and 

„ . General.-.Sept 14 Interim 45 

•Lond Merchant 

Securities.. .Sept 13 Hnal 087 
•Marehwial ----Sept 13 Interim 2.7 
•Manilas W.)...Sspt 22 Interim 1JI 
Mills and Allan Final 76.0 

Inti.., Sop* 22 

Oct 7 Interim 2.4S 
Mouriem (J.)...Oct 14 Interim 21 

“P Sept 21 Interim 15 

Peachey Prop... Oct IS Final 3JJ 

(S.)..:Sept 12 Intarim 3.75 
Sept 21 Interim 3.7 

•RT7 C 1. ■ e c 


Sspt 21 Interim 55 

Rockware Oct 13 Interim nil 

Rownires 

Mackintosh... Sopt 23 Interim 2.7 
•Rugby Portland 

_ Cement. .Oct 3 Interim 2.8 
Senior Eng'g...Oet 12 Interim 0.7S 

•Shell Sept 15 Intarim £2 

•Tarmac —.Sept 19 intarim 12 

•Telephone 

Rentals. -Oct 19 Interim 2.0 
•Travis and 

Arnold... Sept 28 Interim 1 A 
•Turner and 

Hawaii— Sopt IS Interim 0.25 
UEI Oct 14 Intsrin 1.8 


•Utd Biscuit*... Sept 16 Interim 2.13 
•Vickers Sepx'22 interim 4.55 


•Willis Faber.. -Sept 13 Int* rim 5.0 
•Wlmpey (G.)— Sept 29 interim (MS 
• Board masting Irtimsted. t 
Issue since made, t Tax free. S Scrip 
issue since mads. 4 Forecast. 


Granville & Co. Limited 

(formerly ML j. H, Nightingale & Co. Limited) 


27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


£000*3 

Bpltalisatien 


Company 


Ass. BriL Ind. Ord. ... 132 
Asa. Brit. Ind. CULS ... 141 

Airsprung Group 72 

Armitaga & Rhodes ... 22 

Bardon Hill 228 

CCL Ilpc Conv. Prel.... 143 

Cindlco Group 190 

Deborah Services 66 

Frank Horssil 12E 

Frank Horaelt Pr Ord 57 120 
Frederick Parkar 57 

Georga Blair 32 

Ind. Precision Castings 66 

Isis Conv. Praf. 200 

Jackson Group 107 

James Burreugh 209 

Robert Jenkins 139 

Scruttons "A" 68 

Torday & Carlisle 112 

Unifock Holdings 23m 

Walter Alexander 90 

W, S. yes tee 285 


Change 

Gross Yield 

p/e 

[ Putty 

on week dhi.(p) % 

Actual taxed 

+2 

6.4 

4A 

7.7 

10.1 

— 

10.0 

7.1 


— 

+2 

S .1 

a.s 

20.6 

20-6 

+ 1 

— 



■ ■■ 

+4 

12. 

22 

8 2 

18.7 

— 

1S.7 

11.0 

. - — ■ 

— 

-a 

17.6 

8.3 

V 

— 

+1 

6.0 

10.7 

3.7 

10.0 

— 

_ 


6.3 

8.7 

— 

8.7 

72 

5.0 

8.3 

- — 

74 

*05 


5.7 




5.5 

118 

— 

7J 

llTT 

8.5 

. 10.8 


16.7 

7.9 

— - 

— 

-2 

4.5 

4.2 

5.8 

11.0 

+1 

114 

6.5 ' 

11.5 

11.8 

+2 

20.0 

14.4 

16.2 

10 9 

— 

6.7 

6.4 

11.3 

8.2 


11.4 

10.1 

5.0 

8.8 

1 - 

1.0 

4.3 

15.0 

21.9 

+4 

6.8 

8 5 

7.0 

9.3 

-2 

17.1 

6.5. 

4.1 

8.5 
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Putting life cover commissions in order 
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BY ERIC SHORT 

UNTIL THIS year, the estab- 
lished life companies operated 
under strict controls jiraiMTig 
the commissi on paid to inde- 
pendent intermediaries. Now 
the amount paid is subject only 
to those restraints imposed by 
competition • in the market 
place. 

But apparently the life assur- 
ance establishment prefers 
specific controls and an orderly 
market to competition. For 
most of this year, a steering 
committee chaired by Mr Brian 
Wright of the Sun Alliance 
Insurance Group, has been de- 
vising a commissions agree- 
ment to replace the previous 
one operated by the Idle Offices 
Association and its sister body 
body the Associated Scottish 
Life Offices. 

Last week this committee un- 
veiled its proposals for a 
Registry of Life Assurance 
Commissions, known as Rolac. 
under a registrar. Details ere 
in a consultative document 
being sent to interested parties. 

Under the proposals, there 
will be categories of life com- 
pany — those that register and 
agree to abide by the rules 
regarding commission payments 
and those that do not register. 
Intermediaries wiU be classified 
not only as. to whether they 
register but also according to 
the degree of specialisation in 
life and pensions business and 
the service provided. 

Each type of life and pen- 
sions contract has a basic com- 
mission scale — the main scale 
for whole life and endowment 
assurances being somewhat 
complex. Intermediaries who 
are not registered or merely 
introduce the client to the life 
company will be placed in 
category C and receive just the 
basic commission. Intermedi- 
aries who sell insurance poli- 
cies but do not give specialist 
advice would be category R 
and would receive a differential 


PROPOSED CATEGORIES OF LIFE ASSURANCE COMMISSION 
Cate * or y Intermediary Commrssic 


Intermediary 

Registered insurance brokers specialising in 
life and pensions business 
N on-registered independent intermediaries 
with specialist life and pensions services 
Registered Insurance brokers who are not 
life and pensions specialists 
N on-registered independent intermediaries 
not offering a specialist service 

Introducers of life and pension business and 
non-Rolac intermediaries 


Commission 
% of basic 


Femes Pic 


commission above the basic. 
The specialist intermediary will 
be placed in category A and 
receive an even higher differen- 
TlaL Registered insurance 
brokers are treated slightly 
more favourably than their non- 
regisfcered counterparts in both 
categories A and B. 

The table shows the cate- 
gories, eligibility and the 
amount of differential commis- 
sion paid. B uilding societies, 
accountants, solicitors and 
other professional businesses 
could qualify for category A (ii) 
if they have a specialist life 
and/or pensions advisory 
service; otherwise they would 
fall mainly in category B (ii). 
The registxa would be respons- 
ible for classification on ' a 
recommendation from three 
Independent life companies. 

This contrasts with the old 
LOA/Aslo agreement which had 
just one scale applicable to ail 
independent intermediaries. 

The Rolac agreement sets out 
which types of indirect benefit 
could ' be made in addition to 
commission and which would be 
not permissible. For example, 
promotional gifts bearing the 
life company’s name such as 
diaries, golf balls and pens up 
to a value of £25 would be 
allowed. The paying of postage 
and telephone bills would not 


Interim Report 
for the 6 months 
ended 

30th June 1983 

(UNAUDITED) 


1 

Note 

■ 1983 

1982 



£m 

£m 

Turnover (exdudes banking turnover) 

1 

119-8 

120.0 

' Operating Profit 


57 

27 

Share of Profit of Assotiabes 


32 

23 

Profit before Taxation Minority Interests and 
Extraordinary Items. 

2 

89 

5.0 

Taxation 

3 

(38) 

(29) 

Minority Interests 


5.1 

(05) 

21 

(04) 

.Profit before Extraordinary items.; : : 


- 4.6-. 
«• ' • 

- -1:7 

EidiabitiinSiyTtfinij ' " *" 


(04) 

03: 

Profit Attributable to Shareholders 


42 

20 

Dividends 

-Preference- £2,000 (£2,0005 


_ 

_ 

-Ordinary- Proposed Interim ofl.lp Cl-Op) 

5 

(3.1) 

(28) 

Transfer to/(fromf Reserves 


1.1 

(08) 

Earnings per share 


17p 

Q6p 


Note l.-The 1982 accounts reflected the megerwilh Gakopa NVon 2nd iujy 
1982. According the results for the si* monthsended 30th June 1982 have 
been pedaled 

Note 2.- Analysis of Turnover and Rnofit Turnover Profit 

1983 1982 1983 1S82 

£m £m £m £m 

Shipping Divfcton (Note 4) 7615 1.2 (18) 

Haibour Operations Division 184 18.4 43 43 

Banking and Property Division 148 25.0 3.4 2.5 


Note 3. -Taxation 


148 25.0 3.4 2.5 


1983 

1982 

£m 

£m 

1.4 

13 

1.0 

08 

0.4 

- 

1.0 

08 

39 
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ACT 

UK Deferred 
Development Land Tkx 
Overseas 


Note 4.— Shipping profits kidude £D.4in profit in respect of ship disposals. 

Note 5. - In respect of the year ending 31st December W an lnle*n 
Dmdend of Llprwt per Ordirvuy Share wffli be paid on 3rd Itanuaiy 19184 10 
Onlinary Shareholders on the Register on 25tti November 1983. 

Noted -Pursuant to the ctobrteoed to ^rd J w«m2. a 

maximum additional 20 million shares may talUo be allotted m specific 
circumstances. In the evert of their issue, cash sums ivfll be pajoWe equal to 
the net dividends that would have been paid had the shares been nsued on 
2nd July t982,5uch sums to carry interest until pant 


be allowed. 

The Rolac basic scale is below 
the old LOA/Aslo scale for 
almost al) life and pension con- 
tracts. However, even the 
lowest differential for B (ii) 
will take commission payments 
above the old scale. So life 
companies in almost all cases 
will be paying more commission 
to intermediaries. However, 
compared with what life com- 
panies have been paying this 
year since the end of the old 
agreement. Rolac is about the 
same for regular premium busi- 
ness but less for single 
premium. Life companies tn 
1983 have been paying high 
commission rates for single 
premium business. 

There has been growing 
pressure from intermediaries 
and within established life com- 
panies to pay differential com- 
missions to reflect the service 
provided by intermediaries. An 
intermediary who handles much 
of the administration in secur- 
ing new business will save costs 
for the life company compared 
with an intermediary who 
simply introduces the business 
and lets the life inspector do 
the work. The theory is that 
the new Rolac scales will 
adequately reward the inter- 
mediary for the service and 
much of the cost of the differen- 


tial should be self-financing by 
avoiding duplication. 

In addition, registered 
insurance brokers would receive 

an extra payment reflecting the 
higher legal standards to which 
they must conform, a point that 
the British Insurance Brokers' 
.Association has been pressing 
for some time. 

The steering committee hopes 
that all life companies will join 
Rolac. More than 80 have taken 
part in discussions and Rolac 
has the support of the Govern- 
ment. But Mr Ralph Sepel. chief 
executive of Albany Life, the 
chairman of the Linked Life 
Assurance Group, pours cold 
water on the idea. The group, 
which comprises most life com- 
panies which are not members 
of the main associations, is a 
strong supporter of the market 
place concept. 

So what happens if inter- 
mediaries wisb to deal with non- 
Rolac as well as with Rolac life 
companies? The old LOA-Aslo 
agreement did not Impose any 
restraints on which company an 
intermediary dealt with. But 
this is not so with Rolac. 

If an intermediary dealing 
with a non-Rolac company 
received more than the Rolac 
scale commission, he would be 
regulated to category C and only 
receive basic commission from 
Rolac companies. 

The main unanswered ques- 
tion is bow the registrar would 
supervise such a system. This 
would appear an impossible task 
without the power to inspect 
the books and accounts of inter- 
mediaries. In any case it ap- 
pears that the registrar would j 
rely heavily on information ' 
passed bv other sources. 

Rolac Commissions Agreement 
Consulfotire Paper: Brian 
IVright chairman, Rolac Steer- 
ing Committee. Sun Alliance 
1 louse. North Street, Horsham, 
RH12 1BT. 


UK COMPANY NEWS 

Pilkington moving 
towards profitability 


GLASS MANUFACTURER and 
processor Pilkington Brothers 
was maintaining its slow pro- 
gress towards profitability, Mr 
A. R. Piikington. chairman, told 
shareholders at the annual meet- 
ing. 

While the directors did not 
expect the UK operations to 
return to profits at the half year 
stage, they did expect them to 
show some improvement in per- 
formance wben compared with 
the same period last year. 

The exceptation was the 
fibreglass insulation division, 
which continued to be disap- 
pointing. Over-capacity in the 
industry, resulting from a very 
depressed market, particularly in 
the Insulation of public sector 
housing, continued to have an 
adverse effect on the company's 
market share and on margins. 
Cost reduction would continue to 
be necessary throughout the 
division if the company was to 
return to an ecceptable level of 
profit. 

Flat glass operations had 
obtained an encouraging Increase 
in volume, but in common with 
the company's other glassmaking 
and processing divisions in this 
country, remained subject to 
severe price competition. The 
strength of the pound in Europe 
made any worthwhile price in- 


creases very difficult to sustain, 
Mr Pilkington said. 

The electro-optical division 
continued to perform extremely 
well, and the ophthalmic division 
was making real progress. Con- 1 
tinuing improvements In pro- ] 
ductivity were helping to reduce 
costs, he added. 

Overseas, there were signs that 
the main economic indicators 
were improving in the U.S. and 
West Germany and, to a lesser 
extent in several of the other 
countries where the group had an 
interest 

In the U-S_ this improvement 
was already evident in the latest 
results from Libbey-Owens-Ford, 
whose first half net income after 
tax was a little over 815m. com- 
pared with about SSm. Operating 
income from the glass division 
was over Slim for the first six 
months of 19S3 (loss S13mj. 

In West Germany, although the 
order book was improving, price 
competition from adjacent 
countries was becoming increas- 
ingly severe aDd margins were 
unsatisfactory. 

It remained difficult to predict 
the extent and duration of any 
recovery in the world economy, 
but it was at least encouraging 
that an improvement in demand 
was still widely forecast Mr Pilk- 
ington concluded. 


Bevan back in black this year 


Metal merchant, casting and 
general engineer, and steel stock- 
holder D. F. Bevan (Holdings) 
would return to profitability in 
the first half of the current year 
and would make tangible profits 
for the year as a whole. Mr John 
Wardle, chairman, told share- 
holders at the annual meeting. 

Because life was still very 
tough in the industries in which 


the company operated the 
directors had tailored the group 
to meet these difficulties. At the 
same time they had continued 
with capital expenditure which 
had resulted id an increased 
share of some markets. This 
increase had enabled the direc- 
tors to bring a previously moth- 
balled factory back onstream 
this month, Mr Wardle said. 


WORLDWIDE SECURITIES LIMITED 

Wariowtsie Securities Limited share, 
Midert, at we Mean General Meet- 
ing of UtarettDltter 3 ffeftJ AubbM O, 
19BX. aeprewH a tnree.tor.cme.nair tor 
one itotk spin of the Company'* 
CJaH "A" Common Share* oavahle 
August 26. 1463 to stiarenQida-t ol 
record on August It. 1013. 

Sharcnofde-s also unproved an 
amendment to me ove-law* ot ine 
Company decreaung tit* ear ratup ol 
tne Company'* Citu "A" Common 
SMrn ID U.S. SI .CO per sharp 

Effective August 9. 1983. all shares 
will be traded at tn» new par value. 

The old eertftcate* need pot Be 
rKurneO Coen certificate held con- 
tinues to repres e nt tne number of 
snares of Clasa "A" Comnon Snares 
indicated on me face of the certitcite 
but at the new per value Ol St 00 
per mare. 

Holders of Clan “A-' Common Snarer 
will start to receive ermneates far 

the ado monel sha-es of entitlement 
starting August U. 1QIS. 

Fractional st-sros will not be Issued. 
SnarenalocTS wit] receive cash In lieu 
ol fractional shares. The oticc of 
fraclonal shares will be based on Use 
net asset value per share calculated 
Ou August 12. 1983. 

Holders of Bearer Dnoosiurv 
Receipts IBDRs) In denominations oil 
10. SO, 100 and i.ODO shares sboum 

tender their certificates starting Sep. 

temoer IS 19B3. with all coupons 
from No 6 on attached to Krcdirl- 
nank S.A. LurecnDourowhso at 43 
Boulevard Rovaf. Luxembourg These 
rertthutes and coupons, except Coupon 
no 6 mat Is declared without value, 
will be returned duly stamped lo show 
a iHimhe* ol shares etwial to 3.5 times 
the original number shown on errtt- 
firatFS and coupons 
Haiders Ol Bearer Depositary Receipts 

In denominations of 1 snare cikkiu 

liinwise remit meir certificates, and 
coupons and wltl be returned these 

certificates and rouddns stamped to 
"itov, a value ol 3 shares. No Certl- 
hCMrs will be Issued toe fracrlnnel 
rnrlHnnents. Tha cash value ot hIwK 
will tie paid at Him time for an amount 
nf 521.43 against retention of coupon 
No G. 

After October 14. 19B3 the BDRs 
which have nor hedfl tramped will nor 
be of good delivery lor transactions 
on me Luvcmbourg Stock Exchange. 

Registered owners wm receive a 
detailed letter trom the Fund. 


Th>s advertisement Is issued in compliance with the requirements of the Council of The Stock 
Exchange, ft does not constitute cn invitation to sutocnAe for or purchase any shares. 


BARLOW RAND LIMITED 

f Incorporated in the Republic of South Africa) 

("Barlow Rand") 

Rights Offer of 12,073,660 Preferred Ordinary Shares of 10 
cents each in Barlow Rand at a price of 1 f 250 cents per 
Preferred Ordinary Share 

The Council of The Stock Exchange has admitted the 12.073.660 Preferred Ordinary Shares in 
Barlow Rand to the Official Lise. 

Particulars of the P referred Ordinary Shares arc available in the Extol Statistical Service and 
copies may be obtained during normal business hours on any weekday (excluding Saturdays) 
up to and including 7 October 1983 from: 


United Kingdom Registrars: 

Lloyds Bank Pic, 

Registrar's Department. 
Goring-by-Sca. 

Worthing. 

West Sussex. 

BN12 6DA 


12 September 1983 


We hereby give notice thal Ktedieibank SA. Arenbergi'.raal 7. * Z->: 
Brussels. Belgium has been appointed with elteclfrom 1st October 
1 983 as successor Paying Agent in Brussels cn Ihe fdlo.ving 
Eurobond issues. 

American Telephone and Telegraph Overseas Finance NV 
5400 million 14' 4<>-c< Guaranteed Debentures due 
15th March 1989. 

Cafetero Finance Corporation 530 million Guaranteed 
Floating Rate Notes due June 1985. 

Commercial Credit Finance NV 550 million 14-’ ^Guaranteed 
Notes due 15th May 1985 with warrants to purchase 
Guaranteed Bonds due 15th May 1987. 

Commercial Credit Finance NVSlOO million IS'to Guaranteed 
Bonds due 15th May 1987. 

Cre drtanstalt-Ban kve rei n $ 75 million IS'^oBondsdue 
29th July 1990. 

Hanson Overseas Finance BV $25 million 9’.-.4iConvertible 
Guaranteed Bonds due 15th October 1995. 

Hanson Overseas Finance BV $25 million 9' .^Convertible 
Guaranteed Bonds due 15th October1996. 

Kleinwort Benson Finance BV $50 million Guaranteed 
Floating Rate Notes due February 1991 convertible until 1985 
into 10’ ^Guaranteed Bonds due 1995. 

Kleinwort Benson Finance BV $50 million 10' ^Guaranteed 
Bonds due 1995. 

North West Natural Gas Finance NV 540 million 15>.«nb 
Guaranteed Notes due 15th May 1992. 

Pennzoii Overseas Finance NVS75 million 15' ^Guaranteed 
Debentures due 1st April 1990. - - 

Societe Nationals des Chemins der Fer Francais (SNCF) 

550 million l2*.*%Guaranteed Notes due 15th May 1985 
convertible at the option of the holder until 1985 into 
iCP.iAbGuaranteed Debentures due 15th May 1995. 

Societe Nationaie des Chemins de Fer Francais (SNCF) 

$50 million i3^PbGuaranteed Notes due 30th April 1987 
(redeemed 30th April 1983). 

Sperry Curacao NV $100 million 15%Notes due 1st September 
1989. 

Thai Farmers International Finance Limited $25 miilion 
Guaranteed Floating Rate Notes due June 1984. 

Time Life Overseas Finance Corporation NV $100 million 
10^4% Guaranteed Notes due 26th January 1990. 

All other paying agents on ihe above issues remain unchanged. 

Ci-emigalBamk 

London 


Sponsoring brokers in the 
United Kingdom: 

Laurence, Print & Co., 
Batildon Home. 

7-11. Moergarc. 

London. 

EC2R 6AH. 


We rereby give notice that Banque Bundies Lamt-cM. Avenue 
Ma:mv 24.B-1059 Brussels. Be lgium has been appoint*.! with effect 
f r em 1st Cc taber. 1552. as sue: e-rspr Payng in Sru^-.eli. on Hv? 

following GL1AC Overseas Finance C cupciulion EuroDnnd luuui?: : 

S100 million Notes due 1st July. 1986. 

5100 million 11°bNotes due 15th December. 1984. 

S100 million 13-' tAb Notes due 15th April, 1985 
$100 million iSPo Notes due 1st October, 1987 
5100 miliion 12~ An Notes due 1st February. 1988. 

$100 million I4 a «4b Notes due 1st July. 1987. 

$300 million 16'. ^ Notes due 1st November, 1984. 

S250 million Discounted Notes due 3rd February, 1992. 

SI 50 million 16^ Notes due 15th February, 1D8S 

$1 50 million Discounted Notes due 10th F ebruary. 1990. 

$400 million Discounted Notes due 1st October, 1992. 

$100 million Retractable Notes duels! April, 1997. 

5125 million 15°a Notes due 17th May, 1989 
S200 million 10' .°bNotes due 1st February. 1990. 

5100 million 14'. v^b Notes due 19th August, 1988. 

AH ether Paying Agents on the above issues remain i inchangod 


CkimiicalBanc 


London 


We hereby give notice that Banque Bruxelles Lambert. Avenue 
Marnhc 24. B-1050 Brussels, Belgium has been appointed, with effect 
from 1st October, 19B3, as successor Paying Agent in Brussels on 
the following General Motors Acceptance Corporation ol Canada 
Limited Eurobond Issues: 

550 million IS 1 .®!* Notes due 30th June. 1986. 

560 million l8%Notes due 1st October, 1987. 

$50 miilion l2°bNotes due 15th June, 1985. 

575 million IGtbNotes due 5th January. 1987. 

$50 million 16V3%Notes due 1st February, 1889. 

All other Paying Agents on the above issues remain unchanged. 


CkemicalBank 


London 


We hereby give notice thal Chemical Bank, with effect Irom 
SC'lh September 1 983, will no longer act as Brussels Paying Agent 
on the following Eurobond issues: 

Alaska Interstate International Finance BV $40 million 8' 
Convertible Subordinated Guaranteed Debentures due 
1st December 1995. 

Burroughs International Finance NVS50 million IS^^b 
Guaranteed Notes due 15th March 1988. 

Duke Power Overseas Finance NV 560 million 15' 
Guaranteed Notes due 1989. 

AH other Paying Agents on the above issues remain unchanged. 

CkmicalBanc 

London 


These securities have been sold outride the United Stales. This announcement appears a* a mutter ot record only. 


V This announcement appears 
"as a mailer ol ie«wd only A 


U.S. $40,000,000 


S-Wembet '363 


|,ii |, '!f * 


Ryobi Limited 


(Ryobi Kabushiki Kaisha) 

Hiroshima, Japan 



DM 30,000,000.- 


uncondifionaBy and 

irrevocably guaranteed by 


5)4% Bearer Notes of 1983/1988 
with Warrants attached 

to subscribe for shares of Common Stock of 
RYOBI LIMITED, Hiroshima 

The Mitsubishi Bank, Limited 

(Kabushiki Kaisha Mitsubishi Ginko) 

Tokyo, Japan 


Private Placement 


DG BANK . _ , . . 

Deutsche GenossenscnansbanK 
Credit Suisse First Boston 

Limited 


Yamaichi Internationa! 
(Europe) Limited 

Nomura International 
Limited 


Barnett Overseas Finance N.V 

(Incorporated in the Netherlands Antilles with limited liability) 

7*4 per cent. Convertible Subordinated Bonds due 1998 

Convertible into Common Stock of and Guaranteed on a subordinated 
basis as to payment of Principal, Premium, if any, and Interest by 

Barnett Banks of Florida, Inc. 

(Incorporated in the State of Florida) 


Issue Price 100 per cent. 


Shearson/American Express Salomon Brothers International 

International Croup 

Fox-Pitt. Kelton SN.Y 



Algemene Bank Nederland N.V. 
Banque Nationaie de Paris 
Credit Commercial de France 


Julius Baer International 
Limited 

Banque Paribas 


Banco del Gotiardo 
Clariden Bank 


Credit Commercial de France Kleinwort, Benson Lloyds Bank International 

LimiltNl Limited 

Morgan Grenfell & Co. Pictet International Ltd. J. Henry Schroder Wagg & Co. 

Limited Limited 

Swiss Bank Corporation International 

Limited 

August, 1983 




V > - *\ 
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Authorised Units — continued 


Equity & Law Un 1st Mngs (a) (b) (c) Hexagon Sarvfcts Ltd 
AMershan: Ra. H.gh WvtOme. 0494 3SS77 d Ct St Helen*. Landan EC4P SEP. 

IS 9 tJ 3«d +0 1 1.5S 07 

Robert Framing B Co Ltd *u«FriGw it 0.5 115 4 

8 Ci'dvt • Siimtk EC3A MN. 01 638 SB5B 84.7 tl.l ••> 

AmEiFa* 1.759 54 275 29 '. fl.fl BrewInGNn 76 4 BO 5 . ■ 

J4DE.F0* 115S42 160 40 115 CdnGwtflFd 108.5 16.7 

,/?*■' B4V SwM 6 1 gas. Lawson Fund Managers Ltd (a) 

'Framing American Properly Unit Trust. 43 Chinan* so En.nnan 1 on- 

. lateii .v,vn once ■ 15 81 USM 0 567. ‘ t0,nD ° n -£ - 0 

Units i'o i-.njfo on Fub 15 . Ml!. AM. NOi 1 , RS?, M Fd — 1 5 0 " 

Au«iW 9.90 1 S.M+ 0 ; 

Units arc^i'i-u?™ **. Bft&S 1 ill !113 

•u^utnoMMM. MGM unit Managers Ltd 

Guardian Royal Ex Unit Mgrs Ltd (a) mgm Hcu:e. Hegira Road, worihin 

'WCR£GtFl*'^‘l0 C 1 3 n4 L 4«a — ’d?! 33 1 2 0°f | HlOhlnc 129 5 139 2 -0 


igiCPECrFi ge 4 1037 a 4 ? 

j9lGREPacr 103 9 111.8 -0.6 ill 

rbiPrprvSIT 96 s 1016 all 

98 3 105.1 Isa 

CRESnfC T11.1 1195 131 

£ 5 i'l' T U 183 7 1 90 Sul - 0 5 3^35 

H.B L- unit Trust Mngra Lid (at (e) (a) 
ES™. 1 ® 1 ’ h NT Adm,n ■ 5. R*,.ra.QH Rd. 

V— Y,?^-^y !nl, "5 oe 02 27-227300 

*"“£ T « 51 1 53 fl +01 3 02 

NAmcrTji 48 7 SI 3 2 6 

JnnnF+rETit 52 0 54.7 -0.4 1.37 


1 55 _ Q70B4532Z 

AustFrsGw 110.5 1164 161 

5B5B 84.7 89.2 • • . • 0-50 

0 65 Bi-cwInGtln 76 4 BO 5 . . . 3 91 

1.15 CanGwtnFd 108.5 16.7 . . 0.96 

i. Lawson Fund Managers Ltd (at (cl (g) 

! st - 43 Chanone So. Ea.nogn 2 031-225 6001 

• . cmHoiteSoFd — soo ... 2 a 

N0 ''- Pcnnr 5H Fd — 19.0 18 

Ault & Par. 9.90 10.50 +0 20 0.58 

H i" Yield >9.5 21.2nd 10.40 

24. Do Actum 70 6 22 Sad 10.40 

MGM unit Managers Ltd 

1 MGM H0u:e. Hegira Road. worthing. 

2020 01-623 8211 

, ,n is HlOhlnc 129 5 139 2 “0 2 6 09 

Si? lAccurn Uli) 137.2 141.1 -0 3 6.09 

-0 6 117 UK Gromin 12S 5 135 0 -0 1 3 22 

W ail lAccum Util 125 8 135.3 -0.1 3.22 

2 SO MLA Unit Trust Management Lid 
1.31 Old Queen Street. SWIA 9JG. 01-2228576 

3.35 MLAUtS 184 193.2 2 77 

(g) MLA Ir.t 29.2 30 6 0.82 

Rd. The Money Martial Trust 
’30C G3 Qn v.ctarla St EC4N 4ST. 01-236 0952 


Call Fund 
7 Day Fu»d 
f Undifthorfe 


Offshore and Overseas — continued 


Aetibonds Investment Fund SA 
57 im Notre Dam. Luxcmtarg. Tel 47971 
Actifconos in — 519.35 ... — 

Alliance Capital Management Ind Inc 

62 6.1 Out-™ SI London EC4. 01-248 8081 
Alliance trlnn-lwnal Holier Reserves 
OlstribL'tlon Scot 1-5 10 0011941 

■9.1 096 ea) 

AintHCC'ciSopia 59.40 .... -— 

A Tech Fd Soot a 123.17 .... 

au+iar Am Sent 5 S62.S1 .... — 

Bamford Brandt Guernsey Mngt Ltd 

PG Boa 71. St Peter Pori. Gucmirv. 

0481 26541 

TcChAComi £8 86 9.32 .... — 

Inti Growth SIT. 32 16.77 .... 

Brown Shipley SI Co (Jersey) Ltd 
PO Box 583. Si ■'filler. Jcruy. 0534 74777 
stgCDFaiai £16 20 16 21 «d .... — 

li>iCrFi4>m! £< 05 1 .I 1 v<j .... — 

IntBdFdA 510.21 10.60 .... — 

CAL Investments (loM) Lid 
16 St Goorgn Si Daugm loM. 0624 20231 

CALCIC- 89 2 93 9 — 

r&'. Mmii. 96 3 101.4 .... — 

CAL Silver-- 296.6 313.7 — 

laL Gold - - — — .... — 

CAL Copp-r 1 * — — .... —— 

CALAIumin-* — — .... — 

Dealings davs every Monday. 

CAL Investments (Bermuda) Limited 

PQ Ban 1022. Hamilton Bermuda. 

i809-29i 5-5950 
CAL CTR Fd 80.0 86.0 . — 

Dealing days ever? Monday. 


Jardino Fleming and Co Lid 
46th Floor. Connaught Centre. Hong Kong 
JFMCurlin S9.9B — .... 9.90 

□a'Accumi 59 98 — .... — 

JFATstlnc St 0.34 — .... — 

Oo'Accum) 510.34 — .... — 

JFAmCwIn 59.35 — .... — 

Dor Accum) 19.35 — .... — 

JFMCurin 19.98 — .... — 

Dor Accum) 59.98 — — 

Laaard Brothers and Co (Jersey) Ltd 
PO Box 108, Sc Holier, Jentt. C i 

0534 37361 

La’-BrFarE Sf4 34 15.26 .... i DO 

CdGBd SI .293.06 1.310.28 .... 11 6 

D'hrdBaFd 19 95 9 98 4 0 

Da Accum S9.95 9.90 4-0 

N Am Fd S9 96 10.60 — - 

Lloyds Bank international. Geneva 

PO Box 438. 1211 Geneva 11 ■ Switzer landl 
L I Dollar 96.2 99 3 .... — 

L 1 Growth SF9T6.0 976.0 .... 1.1 

L I Income IF 296 5 300 O 6 S 

L I Panhc SF101.3 106.7 ... — 

Management International Ltd 


Jap Yen Yg 299 38 + n 900 5 63 

Singapore % SS64 24 - 0 010 6 90 

£ Sterling £14.424 -0.004 0 69 

Swiss Fra re 5wFr45 995 4.0 004 7 10 

U.S. S 529 545 +0 010 0 93 

Daily dW.rgc 

For other Rothschild Ohttiore Fundi Me 

Onniore and Overseas ruction. 

Schroder Mngt Services (Jersey) Ltd 
PO Box 195 St Helier. JeciC. 0534 2756 T 
Schroder Money Funds Lid 
Sterling £.14 .... — 

U.S. dollar 526 3436 ... — 

D-Mlrv DM51 27C4 ... — 

Swill Frans 5F50 9626 — 

J. Henry Schroder Wagg and Co Ltd 

1 20 Cheaosidn EC2 01-182 COCO 

N*ess*Th5cpl7 SGI. 22 +0 27 — 


5 61 Target Trust Mgrs (Jersoy) Lid 

6 58 03 Be* 194 51 Hi !■<■■■. June . 0034! .4- I 

8 69 Moo Cur FO 95 5 100 6 — 

jj.gs Tvndall-Guardian Management Lid 

PO BflX 1256 Ham>iro« Bermuda 


I L w l- : -ViL-a.l".'.:- 


T G Am 123.11 .. . 

T-G Money 121 43 

T-G £ oond 5*5 36 • 

T-G Com 525 38 ... 

T-G Mon £519-82 

T-G Q'M4* 512.41 .... 

T-G Pacific YZ 061 

T-G Wall St 525 8S 

United Fund Manaqors Ltd 

16- IB Ouccnj Road Central. Hong Korx. 


Insurances — continued 


Albany Lila Assurance Co Ltd 
3 DarVes Lane. Potters Bar. C' 

Pdnsion Funds 

EaPcmFdAc 598 0 629 4 + 

FIvINnAc 399 9 470-9 

GlMInPnAC 244.7 257 5 

lntl Man 24 b 0 261-0 -05 

jao Penj Fa 1121 H80 -i~ ' 

AmPIDdAc 139 7 147 0 - 

Pren Pn Ac 224 i 335 9 + 


9.36 MalnPnAc 


Commercial Union Group 


51 Helens. I Undershart. £C5. 01-263 7500 p'™ ’ n J 

VarAnUts5ep2 -- 147 B1 -0 71 — Setoi^r 

VarAnUtsScaS — 33 JO +0 19 — 


Prime Series 

Managed 121.1 127.5 —0 5 — 

„ UK Enuiry 122 s 12B.B -0 7 — 

Int Eauny 120 0 126 4 — 0.1 — 

'■ SD Properly 101.5 106.9 . . — 

— FlnC-d In 105.1 1 10.7 — 0 2 — 

— Index Lkd Gt 68 6 93.S -OS — 

— Cash 98.4 103.6 .... — 

Hand-In-Hand 

Cash 120 2 126.6 — 

F Iced Int 135.5 142 7 .... — 

Property 140 1 147.B — 

NaiWesI 184 3 194.0 .... — 

Continental Lila Insurance PLC 

161 £4i70 Hig'n St. Croydon CRO 9XN. 

OO 01-630 5225 

I* Enuiry Acc 146.9 1 54.7 — 

5S Proory Ace 135.7 142.9 .... — 

4-0 Kit Acc 145. S 193.0 — 

— Manaed Ace 144. B 152 5 — 

PenEnrvAcc 172 9 1 82.0 — 

ndi PanPrpAcc 148.3 156 2 .... — 

PenlnrlAcc 137.7 145.0 .... — 

1.5 PenfrMoAcc 152.2 160.3 — 


Sooc 5i:» 123 8 130.4 - 02 — 

H An-riU 115 4 12I.S —33 — 

Far East J24 5 131.1 -3 1 — 

Manaind 115 1 1212 -0.1 •— 

Comm Prop 99 3 1 04 6 — 

Prime Rest 98 9 194.2 .... — 

Deposit 99 3 1 04 6 — 

Capital un.t pr.ees ava-iatile on reguest. 
London Life Linked Assn Lid 
100 Temple 51 Bristol B 51 6EA. 

0272.279179 

Eaultv 226 7 233 5 .... 

Firm Int 159 0 16Q.S — 

Property 165 J 170.3 .... — 

Dcooi'i 141 3 1413 .... — 

Mixed I96 0 194 8 .... — 

I naev Sllr TORI 10R 6 .... — 

Internal. onl 1J7 4 119.7 — 

London Lite Managed Funds Ltd 


EaL>tvfPi 162 4 168.0 .... — 

Fi».n1 InttP) 164 7 16S9 .... — 

Procerry-Pi 1195 123 6 .... — 

DeposiirP] 120.8 12D.R - 

Mi.MP) T 50.7 1 54.3 .... — 

index SIX Ml) 115.1 _ 

Inti Eaultv 125 0 131.0 .... — 

Moneywtse Friendly Society 
60 Holeenhurst Rd Bournemouth 

0202 29567B 

Monrvw.sein 47 7 50 S 77 . — 

Municipal Life Assurance Ltd 
99 Sa ndimg Rd Maidstone. 0622 679351 
Equity Fd 95 0 101 O ... — 

Managed Fd 1O1.0 107.0 — . 

Premium Life Assurance Co Ltd 
Easicncsrer House Haywards Heath. 

Nat RcVces 119 0 126 0 +?ii 4S87 — 


Gill, Deposit. Inoev Fund prices available r.(?1‘ ?rEv . 


126 0 +1.0 — 

147 0 — 

149 0 —1.0 — 


— Bt of 8-muda Bidqs B-muda. 809-295-4000 Crown Life House. Woking GU2I IXW. 


Commodity Advisory Svcs (loM) Lid 
48 tir.oi St. Douglas. loM. 0624-20845 
C]m& FF Ac 87.01 91.47 .... — 

Com&FFD 87 81 91.47 .. — 

Next dealing cate Sept 5. 

Citibank (Cl) Ltd "Citifunds'' 

Channel Is. transatlantic Inv Fds Ltd 
Cdi» n SI 5l Heller. 0614-70334. 

U 5. 5 Fund S10.22S +0.002 — 

£ Sterling Fund £5 14 +0.002 — 

Sw Frinc Fd 5wFr20.1 52 +0.001 

Jjp Yen Fd YZ. 026.407 + 0.293 

Deutscnmn Fd DM20.173 +0.001 — 

Managed Fund £10.000 +0.001 — 

Our.ViSt Ltd 

PO Hot 887. Grand Cayman. 

NAV 5116.80 — 

First Cold ft Metals Trust PLC 
60 51 lames's St- LAndOn SW! ^ ^ 
First Gold 9.21 ... ■ — 

Forties Securities Marragement Co- 
PO Bax 887. Grand Cayman BWI. 

London Agents 01-839 3013 
Gold Inc 59 47 9 90 .... — 

Gold Aeo 8 29 8 73 — 

Dollar Inc 59-37 9.72 — 

Framlington Overaoaa Fd Mngl Lid 
PO Bo« 71. St Piter Port. Guernsey. 

0481 2654 1 

G'tvasAGih 48.0 52.2 4 00 

O'seaSAGthS 71 4 77.8 4.00 

GRE lntl Inv Mgml Lid 
P3 B-?v 104 Lt Hvlicr, Jersey. 0534 27441 
ManCurFd £10.09 — .... — 

Grindlay Henderson Mngt Ltd 
PO Dev 414. SI Helier. Jersey. 0534 74248 
M>Jd Fd L10 246B 10.7591 +0.0071 

Myo ACC £9 7105 10.1960 +0.DO65 

Sllq Fd £10.1793 — +O.004B 

Slid ACC 10 1206 — +0 0065 

U.5. SFd SZO 3372 — +0.0101 

US 3 Acc 320 2722 +0.0108 

DMA DMS0 2933 — +0.0077 

SwFr SwFrSO 2946 — +0.0068 

Yen Y5.041 — +1.0 t 


.... — Bda IBFC $15.93 16 10 — 

---• — Bda IBFI SI 118 11.30 — 

- - - - — Prices on Sept 2. New dealing Sent 9. 

Bda IEFC $10.23 10.44 — 

and4V- Bda IEFI $10 22 10.44 ... — 

Limited Prices on SCPI 7. Next dealing Sent 14 

nud4 ManulacUnere Hanover Geotunds 

■29i *5-5950 PO Bax 92. St Peter Port. Guernsey. 

— 0481 23961 

ndar. LA Inc $103 10 103 32 +0.22 9.40 

LT Acct 5124.39 124 65 +0 26 11.11 

loM) Lid MIT Inc 5109.53 110 09 + 0.24 9.73 

0624-20845 Ml IT Acct 5124.77 125.40 +0.84 14.92 

— Geo fund International RefcrvM Ltd 


PECoronIFd 176 5 185 7 — 

GiremnEaFd 238 0 2S0..5 — 

SiratlnvFd 139.2 146.3 — 

PenMnvAcC 123.2 129.5 .... — 

PenMnytnt 113.6 119.5 — 

540* Fd 116.4 122.5 — 

Heritage Fd til 2 1SB 1 .... — 

DBS Mango 129 7 T36.5 — 

Friends’ Provident Lira Office 

Purham End. Dorking. 103061 885055 

Life Funds 


Sterling £5 042 — S" ' 

U.S. 5 S10.0B3 — 

D-Mark DM20 086 — 

Swiss Fr SwFr20 059 — 5?"“5e^ 

Jap Yen Y2.009 7 .... 9 SeasEji 

Managed Fd 510.036 — 

Marine Midland (Cl) Ltd 

140 B'wav NY 10015 USA. 21 2-440-1000 Cash Acc 
Qurent Ms*. Don Rd. St Heller 0534 71460 UK Eg C< 
Intcurcy 51.019 60 ... — UK Eatv 1 

Next sub day Sent 1 *. F , a c 

Samuel Montagu Ldn Agents ESL'ELf 

114 Old Bread St EC2. 01-526 3434 .ZS~i iTflA 

AoSente SF89 85 97.53 1.43 Cx 

JpSect7 HKS46.46 37 95 — Zli fSZ aJ 

I17GOA31 SIT 94 19.30 .... — n-LitiFnr 

JsvFdAugl 512.85 14 00 — 2 

MantFRNF *10.19 10 72 — 

U.S. FIF 59.54 1 0.05 — ProSrty 

Nat Westminster Jersoy Fd Mgnt Ltd .. 

23 25 Broaa St. U Heher. Jersey. Guard I Of 

0534 70041 Roval Esc 
County Bank Currency Funds Lie GRE Pear 

Dollar class $20.5321 +0,0047 — PmPipli 

Sterling class £10.2744 +0.0024 — PcnsPmA 

D-mark class DM50 5612 + 0.0048 — Pensl-Lkt 

Duran Cider DFIS0.6262 +0 0046 — PcnsULkt 

Jan Yen 4l Y5. 080.9645 + 0.8055 — PcnsD«PI 


Cash ALCum 96.5 

UK Eaty Ac 104.4 
FvdlnlAc 96. B 

tndxU'dAcc 91.9 

Mixed Acc 1 00 5 
OscasEeAc 102 3 
Proolv ACC 96.1 

PensKm Funds 
Cast- 96 8 

Cash Acc 97 .B 

UK Eg Cap 102.0 


UK Eg Cap 102.0 
UK Eerv A* 104.0 
Fxd Int Cat* 95 B 
Fvd Int Acc 96.0 
Indv Lkd Cntl 90.5 
lngvLkdAcc 91 5 
Mixed Caotl 99.4 
Mixed Acc 100.6 
O'seasEoCap 105.0 
Q'seasEoAc 106 3 
P rooty Caotl 94.8 

Property Acc 95 a 


101 6 + 0.1 
1 09 9 +02 

1019 —0.1 
96.8 -0 3 


101.2 + 0.1 


108 3 + 0.2 

109.S +0.J 

100 9 -0.1 

1 02.0 - 0 I 


0481 26541 No reap Fund Managers (Bermuda) Ud 

■ ■ a on Bank al Bermuda Builaing. Bermuda 
• - • • 4 00 809 29 5400 

AmerTst Si 1.22 11. 6S — 

0534 27441 Perpetual UT Managers (Jersey) Ltd 
.... — PO Box 4 59. St Heller. Jersey. 0534 74517 

d Oflshr Gr SI. 124 1.196 2.00 

0534 74248 Hothschild Asset Management (Cl) 
l9 l ■ k 2'2S?J 51 Julian's CL St Peter Port. Guernsey. 

160 + 0.0065 0481 26741 

— + 0.0048 QC Inter not la pel Reserves Ltd 

— +0 0065 Bel Francs 8FraS9 «S +0-170 7.66 

— +0.0101 Canadian f C$36 98 +0-010 7 85 

+ 0.01 08 D-Mark DM50.94 +0005 4.16 


Guardian Royal Exchange 
Roval ExUenge. EC3. 01-283 7107 

GRE Pensions Management Ltd 
PensPrptnt 129.5 136.3 .... -— 

Pens Pro Arc 140.1 147.5 ... 

Pensl* LkGInt 92 4 97 2 +0 3 — 

PensKLkGAc 93.1 90.0 +0.3 — 

PensDePtnt 136.2 143.4 .... — 

PensDepAc 147.4 155.2 — 

Henderson Administration 

26 Finsbury Sd London EC 2 . 01-638 5757 


— + 0.0077 Dutch Guilder 
——+0.0068 French Frnc 

— + 1.0 Italian Lire 


C$36 98 +0-010 7 85 

DMS0.94 +0 005 4.16 

F1SD.4B +0-005 4.51 

FFrl64.S7 +0.055 11.54 


— Hign Inc 14 1.2 

I Gin Edged 96.2 

■ 517 Cap Growth 145 3 
2.00 Technology 173 i 
Nat Rcs'ccs 142.9 

spec Sits 193.1 

N America 220.1 

>741 Far East 180.8 
Properly 115.6 
7.66 Managed 187 6 

7 05 Deposit 116.3 
4.16 Prim* Rest 116.3 
4.51 Pension Funds 
1.54 UK Equity 104.1 


+ 16 15.11 Fixed Int 


1487 + 0.1 

101-3 ... 

153.0 -1.4 


203.3 —0.8 — 

240 2 + 0.5 — 

190.4 -0.2 — 

121-7 - — 

197. 5 -0.3 — 

122.5 


109 6 —1.2 


lntl E cuit v 125 0 141.0 .... — 

Prudential Pensions Ltd 

Hoi bom Bars EC I 2 MH. 01-405 9222 

Pro-Link Retirement Plan 

Manaaed Fd 143 0 149.0 .... — 

Casn Funo 112 3 117.0 — 

SI George Assurance Co Ltd 

The Prlorv Hitch in. Hem. 0462 57161 

Managed Fd 102 4 107 B .... — 

Universal Fd 101.2 106.B — 

Seva ft Prosper Group 

4 Gt St Helens. London EC 3P 3EP. 

0708-66966 

Gilt Pen Fd 180.1 190 6 -0.1 — 

Den Pen Fdl 185.4 196 2 + 0 4 — 

GlabJlEaPen 56 7 60.0 - 0.2 — 

Skandia Life Assurance Co Ltd 
Frdbisner Hsc Southampton. 0703-334411 


Managed 153 4 161 5 +0.10 — 

Equity 164 2 172.8 - 0 10 — 

tnbernallonl 181 2 190.7 —07 — 

N America 110 B 1166 +0.B — 

N European 103.0 108.4 +0.4 — 

Par. he 110.9 116 7 —02 — 

Int Recovery 111. 9 T17-0 +02 — 

Gill Plus 137.8 145 1 -0.4 — - 

Property 128 3 135.0 — 

Deposit 130.9 137.8 +0 1 — 

Pens Mango 183 1 1917 —0.1 — 

Pens Equity 193.4 203 6 - 0.1 — 

Pens Intnl 216 9 230 4 + 1.0 

Pens N Am ITS 4 119 4 +0.9 — 

Pens N Euro 105-0 1W5 +<14 — 

PenxPachc 113. » 119 4. —O.S — 

PenslmRcc 114.2 120.2 +0.3 — 

PrnsGIPIS 164 1 1727 -0 5 — 

Pens Proiy 155 8 164.0 +0.1 — 

Pens Dea 159 6 16B.D +0 2 

For prices o< Capital Units and Guaranteed 
Basic Rates please prone 0703 334411. 
Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Avlosbury 10295) 594’ 

Sterling — — .... 85 

U.S. Dollar — — - . • . 5.7 

Swiss Franc — — . . • • J’ 

Deutsche Mark — — .... 23 

Yen — — 1 -6 

TSB Life Lid 

PO Bov 3. Keens House. Andover. Hams. 
5P10 IPG. 

Managed Fd 103.5 109.1 .... — 

Properly Fd 97 2 102 4 — 

Fixed 111 Fd 97.7 102 9 — 

Money Fo 97.3 102.6 — 

Eaultv Fd 111-4 117.4 +0.1 — 

Windsor Lila Assurance Co Lid 
Royal Albert Hsc. Sneei St Windsor 6B144 
N Amor Fd 204.6 215.4 —0.1 — 

Far East Fd 125.9 132.5 ... — 

FutAssGth 77.01AI 85.0(B) - 4.0 — 

Ret Also Pen 52.36 - 0 90 — 


ri'^ 1:1443 

INFORMATION 


FOR SAM 


7 

A 


6 I’m always needing informa- 
tion - financial statistics, details 
about competitors, insights into 
the economy . . . where can I get 
it all from? ^ 


4 Simple. From the Financial 
Times Business Information 
Service.^ 


As a subscriber to the Financial Times ^■'31) 
Business Information Service, you 
can have access to all the information 
you need to make the right decisions. 

Because BIS is able to draw on the 
unrivalled resources and expertise of 
the Financial Times, it is able to 
provide information on every area of 
business. And last. Over Die 
telephone. In a printed report. On 
microfiche . 0 r eve n via on-line 
computer/inks. 

Detailed facts about every single 
quoted company in the UK and USA. 

Material from the Financial Times library, including 
files on 25,000 prominent personalities. 


n 


1 Information on every aspect of 

marketing, drawn from a wide variety of 
international sources. 
Facts and figures on all manner of 
financial and economic topics, from 
exchange rates and employment statistics 
to export quotas and share prices, 
in short, BIS places a complete 
research department at your command. You 
ask the questions. We provide the answers. 
The cost? it can be as little as £250 a 
year, exclusively to subscribers, with 
the average enquiry costing £9 50. A fair 
price for getting the right information. 
To find out how BIS can become your all-purpose source 
of business information, please return the coupon. 


Your Information la our business 

BIS is a division of The Financial Times Business 
information L/miled. a wholly owned subsidiary of fhe 
Financial Times Through its various divisions - which 
also include McCarthy. MlRAC. F1NTEL and Inter- 
national Business Newsletters - the company is able to 
provide the business world with a comprehensive 
range of information services. 


To Tne Marketing Department. FT 8usmeG8 Information Ltd. Bracken 
House. TO Cannon Street LONDON EC4P 4 BY. 

Please send me fun details about the Financial Tames Business Information 
Service 

Name — I 

Position : — 

Company 

Address — 

Taraphrme 1 

Nature of Business — ; 
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Financial Times Monday September 12 1983 

Bjidm life Asuro. Co. im_ {M i 

ffSrivIBI «... 


p« H rttii nos na . ~ 

64 n. rrm, Actum. ... 23a 5 25I U _ 

Do Initial. . 1919 SofiS 

idi-Cttv-^ere A«un.. KJ3 ne if _ 

Da: nwui . 162.4 ms Z 

Money Pen. Acoifn.. 1844 ISorl _ 

Da lattUl . _ . .. . |i«9 7 Z 

Back Horse Ufa Ass. Co. m 
71. Lomtnrd SI . ECS. OlAniMi 

Black hffrv Man. Fa 
WiUtM li m. Fd 

Property Fd . 

Freed Interest Fd. 

Cart Fa. ... 
hwmfFt 
Extr* Manor Fa 
U*ykS»<>» GrOftftXh FtL 

Balanced Fd....... ..... 

•SrCotGftacv Fd 
M. Tedtaotagy Fd _ 

Nft.faacrT3cn.Fd. 

?&&£%« 

British HiUonl LHc Auaranu Co. Ltd. 
Hartamh M, Haywu-di Heath. 0444 aiaiu 

S5fl:i| Z 



p.T. Ma n a g ement Ltd. 
;V3 #l 2 rt 'f , ' t#,d fC2M7QJ 01*78 8131 
r I 1 «2*" 6t,,lir,nl pi? a lMM-oa — 
CT Pjn Hiqny'SFno u« 3 " 

p» fF Cai* Taj 1J5 

Pin N Am Fuad . 14S 9 

r 1 2“ U*<SC.E. Fnd H4 
CTPMWrfd«deFM 130 0 
CT PftMao Bud Fnd.. 127 D 
CT Fra Hob Via Fd- L159 


““ SSBmM’ 

■ I — 51 E*J "* tftVft 

■-■I ~ CT Pm Mrttwxir Fd 


ITS 2 .0 7 
119.5 -07 
153* .10 
1471 *10 
1«2 -1? 
133 7 -Oi 
1«31 .DO 
14S5 -02 

m :u 

1M3 *2.1 


INSURANCE & OVERSEAS MANAGED FUNDS 


Ham brat Fd. Hgn t C.I.I Ltd. 
PC Be* 86. Currmey 1 

Capual Reserve Fcari 11075 16 m 

C.l. Fort - — . 337 0 3S»3 

SpKOlSta. Fum- . 177J 114 d 

5tarlng low Fin) 100 7 114 3) 

Dollar Tocarar FundL SI QJ5 1 OSOt 


London A'deen & Ntfm. MU. Aster. Ltd. 
179 Kcguray. London. WC2B 6NF. 01-00* 0393 
'AM Butter- |b* 8 68.7] .... I — 


Fiw*. «« iSTa n! — “W" London Fn* 

fatal m a te wl-—_ SSa j 4 j 3 +77 Z P^**r Ftoanee 

Fixed HMeren 96 S IM.?! Ifj Z Sees.. 

9Bfegs=K< m£ z KWStt 

E«x^w. Cap^Z ?S 4 ^87 — GuarcUn Rbj 

IbIiX Pens. Cm 133.2 Mdi) .34 _ R mlEstaar 

oaaem Pens. Cap. ._|9?.o iftul ^ SSS^TbSSS 

Canada Ufa Era on 

2*. Htgh St. Rotten Bar. Hens. P. Bar 51122 K? , 22'1L"* ,U, 

isssaasc - 1 i 

miinp ll Tin^iril [in ~ DM 7J "' ‘J Z FtodinriiS»i 

pSSm.wsRmt~hi»8 lisa :._:} z 


Astlcaraziaai GENERALI SjjJL 

117, Feoctn^tb Sl. EC3M 6DY 01-4880733 
InU. Managid Bcwd- 1M&2 172-9J . J - 

General Portfolio Life Ins. C. Ltd. 
CrdHlnok Sl. Ctmlud. Herts WaHMm X 31971 
Jwdol«Fil.toL_.l 7472 ll _ 

PontafaoFd.lad._l 2056 | ... ] _ 

PortMa Fd. Cm. — j Sli I J _ 

iw*sowniA«ta..^.B470 260.21 . ..J — 

Growth & Sec. Life Ass. Soc. Ltd. 

98. London Fruk Exchange, E16CU 01-3771122 

S^te.—F US \~iz 

LanOnkSo. Act. ..1123 7 md 1 _ 

t. * S. Super Fd. .._1aJL7Bl«l Z 

Guontoa Royal Frrtnnigr 

ftoynl Ewdauwe. E C3. 01-2897101 


London Indemnity A GoL Ins. Co. Lid 
18-30. The Forikoy. lH 4A*g 583 SU. 

SSRStlSJ-Bi || :::] = 

Fwrtt hnerest Start iLs* J 57.71 .. . J — 


Lawton Life Imked Assnr. Ltd. 

100, Totfe Sl, 8rtal. B51 6EA. 0272-279179 

Stw ttpntt Ph> KwM ud 

5Ua. Ttrlai. at Piyi Sit 


Pm p arty Growth Assnr. Co. Ltd. 
Lroo House, CroydonCM 1LU 01* 

Prope r ty Fix* . 

Property Fund (A> 

A^cuttml Fund 
Awie. Find (A) 

Aobey Nat rut 
AamyNaLFd (A) 

I nnim ewFixui 
luHemuM Funs [A 
EourtyF«nd__ 

E«xtyF<ara(Ar 

Money FmS 

Mo-ey Find (A) 

Actuarial Find 
cm 

CUI-E 


Standard Life Assurance Company 
3 George 5t. Londwoh EH2 2KZ 031-22S2SS2. 

z ItiESrf "zSH » 

= aa&a.v-Ei sq^ - 

— Fimd liueres* U14 171A -A5 — 

IttiWN ... *1 lOLR-Ol — 

Casa . 130.8 BtW — 

Peauon Managrt-.. 2318 JMJUOJ — 


31581 .. ..J - 


Index Ukd Pen Find 

Mam** — 

SSSTfcs 




Eduity Inml 

Do. Sedan. 

Fixed let Mua< 

Do. Acaxn. 

MenaiietBl imUal 

Do-Accun. 

NordiAacrKanlrtUSI 

Do Aecixo 

MretnM CA 
Do Accural 


Deposit tnltul 
De.Accun 


Chum Asnmnsg Ltd. d o. Attuei 

1 OJyraeWc Way, WenWry HA9 ORB. 01-9028876 

EqMtvUnks U3A46 _ l_mm _ 25S!?““!? 

Property Unto 

f0n4yBu«VEjwc 

SS-bS^SSst. 

2nd EgudyAcc.— 

2nd H^aloelfccc 
2x1 Property Aoe 
2*d 
2nd 
2nd 


2nd tnd Money Act 
2nd mdexAcc-HM 
2nd Eg. PdK/S 
2nd Hi Ine Pem/Acc. 
zm Pip. PtmlAcc M 
2nd Mgd. Pens/Accl 
2nd DefL PewjAcc I 
CIU PeWAcc^H 
2nd AevPetB 


147.9 ... . — 

1038 -Ol — 
2B7J -03 — 


Pens. Moniged Acc 
Pent Eqatty imUM 
Pens. Ei 

Jm! F ried ’jnLAaT. ^59 21 23 -0.3 — 

Pent. Urt7 Itxtial 0963 2063 -q3 — 

Pens. I a*T Ace pi23 223Af +03 — 

CeMj w nd ea edpoot Pag* MoaFri m 
Stok Firlan g t B ta lM gs Page Set. 

Ham bra Ufa Ass inner PX.C. 

Hsmora Ufe Ctr.SwMmt. SN1 1CL 079328291 
Fixed M. Dep. Act. -UB43 194AI . ..J — 

EqutyAcc. 3948 4159 — 

properly Aa. 277.9 292a! ... . — 

Mam geo Cap 2305 2*271 — 

MamgedAtx 346.9 365 3..-. — 

Overseas Acc 2578 27L*1 — 


Londga & M AIK better Gp. 
WWade PaHt, Emr CX5 10S. 
Invest- To. Fd. Cap .C928 — 

Invest. Tsl Fe. Acc 
Propeft t y Find Cm. 

Piupaur Fund Acc 
FSeadOir Fund Cm. 

Fte cdsle Fond Acc 

Foed fax. Fd. Cap- 
Fixed HO. Fd Ace. . 

614 Deposit FCL Cap 

CM Deposit Fd. Acc 
EflMtyFS 


ExeMPtiavTttCap 
CxMWt hwTst Act 
Exempt tax Tsl NS 
ExcoptPptyCap 
En«xitPutyAcz 

i saaa"" 

Eaiftnpt Flex 

Exnm FlexNS 

Empl Equity Cap 
Exeocit Eoft»ty Acc. 

Eaenp* FxalH Cap 
Exempt F ns Ini Acc 
Exempt Ctd Oeo Cap . 

1 Ctd Dcp Acc 

1 » pnee nOere mekeert a 


039252155 
*a« — 
* l2J 
*<u — 

eOJ «A2 
*06 — 
*06 *4 2 

• 44 ~ 

*04 — 


*07 — 

*07 — 

*0‘ — 
—09 — 

• 1C — 
*07 _ 

*08 — 
*09 — 

♦02 — 
*02 *37 


itdermuomiFd 
Bidp. Soc. LHe Fdu 

sr^J^SisCJBM ...1 - 

Si ::::: z 

Caav.Pem.FA 2803 J — 

Ciw.Pn.CHtK... a*4 .....J — 

Man PencTd 381 « +13 — 

Men Peuc Cep. Ut _ 2590 — +23 — 

Prap. 2795 . — -] — 

Prap.ftmAap.Uts. 2126 ...J — 

Bxsp. Soc Pro. W — 2SJJ _.J — 

BMg.5oc.Cap.in.... 1912 ] — 

Glib Pens. FA Iks . J — 

fiats Pecs. Fd Cxa. .. KJO ...J — 

En>Xiy Pens. Fd... — 257.0 *Lq — 

Equity Pern. FA Civ. 2256 *09( — 

Providence CapJtnl Ufe Ass C. Co. Ltd. 
30 Uttaldgr Road, W12 8PG. 01-7499111 



MAG Graop 

Tnree Quays, Tower HA.EC3R b8a 0142b 43BO 
American Fmd Bond."” » 

AmehmnRec Boitt 

Amrriexa SdUr Qx 8d . itj ^ iu -ui — 

-texlMl 0231 129A *63 — 

tty Bond R276 13*3-53) — 

ConmrtOmojdBoodK?! 18751 — 

Eqnxy Bora |AccJ_.p952 3103 *02) — 

Extra Yield Fd Bond * ’" ra ^ 

Far eastern Bond-. 


EgMtrAcc. 954 

Fixed Axiraatarr _. 925 

UBS. MM. Act 912 

__ Mxnegrd Acc 871 

Property Acc.— 786 

_ Money Act (675 


If “ j z 

71? ._. J - 

sra -J z 


— Lea . 1300 Dfi.9 - 

— Peasan Managrt 2312 244 j -05 — 

— Peft&OT Property. . 153 4 1615 — 

— ftnsnoEqorty 267 9 2KX -02 — 

— PenSMBim 2580 27L6 -Of — 

— PeraaMFxd M. J70 7 IN : -06 — 

— Pmon iodax L mM 97.7 jg? -01 — 

— Pension Casn Q*60 15471 . 1 — 

Z Sim ABiMiec biftiraitct Group 

— Son Alliance Home. Hanhxjn. 040364141 

— Series (31 J .JQiBM 

— Index LHftd Fund _ 1011 1061 -01 10.4 

EownrFued 2946 314.* -04 294.9 

— Fl«rd Mrmi Fund .. 191 J 20L4 -Ol 19li 

— Property Fund 212 6 2 212 ... 212.9 

— imtemtionH Fd lfll.O 1996-03 U1J 

z esaunb=£i n^oist 

— s£ir!^ PrSs ara kir pol icies it fO ^er'li ^Ssg? 

— S»"C» (11 These are M> Frxes Mr xa rtur yMSDes. 

— Mhridtm Penaien Foods 

— Index Larked Q244 1310-0: — 

— Dgun 1*6* 15*5-02 — 

— Filed h«_ ..® 6 164S-01 - 

= m 5g|_ -B3 Z 

■ 9BS?i=zir:fiU Z 

M. tram Pew be fmta— Mtm amJaWe m maa. 

9111 Son Ufe of Canada (UK) Ltd. 

.3. 4, Cocklpir Si, SW1 Y 5BH 01-9305400 


Growth Accowtt. 

ItarnpM Account 

_ Eowty Accotart — 

H Ma taped FE Acoxx. 

_ EcnUyFA Atone. . 

Property Fd Asxun 

_ Fixed lot. Fd. Acorn 

HUM. Fd. Acaxn.. 

Money Fa Acorn 

ledeu-Ld. Sci.FdAagn . 

z SSISsSss,-® siiMz 


Bardayi Upi mu Ipterrotteal 
l. nwka Craes.SLHel let. Jersey. 053473741 

UiMIt Trim 1440 450) .. .J U.1B 

UtdmiUr Trntt hl645 irB-dlq 150 

UfBtXMd Tran ... — i&rlp 17541 ZTj W.60 
1 TIiixm tl ITngla I1I1 if Mx 06242B3L 
Uxi-Axstralon 7uT .181 3 87 5 _ I 1 JO 

UrtM t UmrrelTrt-.Wj 82.N ...J L30 


Ox-Aua UxirreiTj*. .[762 
Ua-PaeiftC Treat .. .[1703 

Uiu-lncermssani Tu. - 173 0 


SmtIxm IKene Find :ora r 1143 . .. uu 

DoUarWeae Fund. SI 035 10tt 12J 

Trans Nat IrasL. . U 189 IS .... £‘ 
I uni Bend... . — Si 04 29 11199 . . 91 

IH. Eaoiy . - . s2 09 23—5 .. . , 1! 

lews 6-S1IS .- ILil 169 - 

ha5*gs. 'S' . . . t?*5 25R — 

CxlaonAs^ Fund A SI Cyra 1 is: . _ 

Galleon Alt Fratt ft‘ SI SM 1 352 . — 

Amrr spec Asets... BL* Lll{ .. - 

HaodMWB AdmkL t. Mail (Soemtay) 

POBhTJ.SL Pete* Port. OtlCrtErv 0481265 
AnarkAn IU5 cents) .[18^ 5 I0JJI ...,J — 


BusKar/KeEnotil ContmodiHei 
0*83-26521 3I-I5, Grrslum Slrerl. CC?V?IH 01-6004177 

KesourcesFd IU4271 UOO) ... | +1 

.... 223 hen oraing (bar Da J. 

-- Rea BraOters (hi MI Ltd 

M A160I St. OougU-. L5I 062421734 

■" Bud Fund .ini« 1»M ..1 87* 

gu ndmnd Ufa Ass. Ltd. 


4 Mill Street. Dpuglat. HM. 0634 33914 

Coin Tnar .. . . P80 SB - 

Ddsmcun Bond . . Uet 79 0 — 

Cmd Bpm 157 9 Jilm + .11 - 

Sin ivii Drpom 8a. 1*905 177 9«*C(V 924 
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Aug. Uar tec Weu. £1 600 L£ t29 0 3 9 6.9 4 0 -A*” ^ Em talk IDs 04 25 J 16 17 5-2 16.6; 

June Ononan BaM £20 £62 3)6 045% - — F « Sept BauTtrwiK0 5*,. 5*j H1B - — — — 1 

Jw Jidy Rw^Bk-o/SenL 126 B5 167 36 76 43 _ January Baton Tert. 5p 13 Z3U — — — — 


Oct June A.P.V. 50P- — 353 11< 105 Zi 

Amil Drc. Ac row. 43 16 XI — — 

April Ok Da ‘A* 14 18 1C — — 

May No*. Apwry Croup... 242 25. < fl-25 21 


HOTELS AND CATERERS 


Do 7lj% 83- 93 £77)j 60071}% 38 fHafl - June £tec ■ 

Da 10-'*% 93-98 £95*2 733aiW.% 38 WFTV* - FesJl 


Dec June Do. 71 j% 83-93 £77lj 66 07) 

June Ore 0x10'*% 93-98 £95*2 235 Q10 

Dr July MinOrr Assets.. 104 66 4. 

June Dec. NM Aib Bk SA1 200 18 Sd 

Aug. Uar. tec Wm £1... 600 LS t2< 

June Oltonan Bank £20 £62 206 04 

Jan July Royal B*. of Sad. 126 25 16 

May No. ScKober. £ 1 650 2U 15 .1 


7c _ OCL UayjA^i & Lacy. I 475 25 3 WO J Z5| 5.4J M 

0 * For Awoc TooHnq see Assoc Trtrcom iRecena) ° (r ' 

29 13J Aw. Aara ImTI. 10 p 12 18J 053 0.6) 621186# 

2D 13 9 «* Aurora 10P--.... 8 HT8J B— — - - **■ 

jn — OefeWCattP) 9*2 - 9% — J127; — ' 

4 31X0 Oa AisunC James). 35 212 +46? XS19.1 tS2) 

52166 May Boficock IMI — M6M &9 7.0 x3 tLB 9 9 ^ 

1 _ April Baney <C.H.)... W* 2 380 - - j - - . 


Jan. AdyjSrcconte M€ £1 240 Z35 19 0 - 1XS- J* 1 

Fb.MyA9.Nv.ISrc PaaFic Cwp. £37 14QS24ol - I 30 - 


15.0 — 3.3 — | J* 1 July Brennw. 43 


I I _ | Fete Aug Baker Perk. 50a- 100 47] SI X7^ 

OM 7.J-J8# NfX. BanrOlr>*20c. 49 1X4 35 i3 2-SSi j£m 



Jm iMLCMrintw 


33l5J 


38 25.4+2.4 OS ?.tf6Z? 


Nov. June) Smith Si. AU>_. J 40 | 49 35 — 13' 

Aug Oa SUnd'tJ Chart QJ 452d 5« T270 24 &J 

_ June Trade De*. 5X50 1 S21 3X9 - - - 


iw3 -1X3- J* 1 - July Bnt Hfflrw5*n "J 206 2335-25 z| 3^15J *'»’ May Barton Crft.-- » H.4+2.4 15j 9.0162.9 

!JSZ4[J _ 3 6 _ Fea A«. Brawn IN) 20*1 126 206( 60 60 94 55, S3 J,\c I SJ I 2'fl 54 Jww 

I, l,i2 Uv Clk, PimCv, W I Try <7 7% t»7l rrlmii Fea Oa. BmanIDJ >Sp 12*j 15H (8X251 — 1 Z9I — ^ 


35 - 137 - »» 1 

r270 2.4 85 55 ***. 


JBurrm Cm 50p .1 337 
(CalrdtA.1 78 


4W ^ =1 a =1 e 


_ 1 May NO. Cantor-. -A- 2Qp 59 209 X5 * 3i 


■jUmon OtSC Q... I 550 


J. A. Jt 0 Wells Fargo 55. £2«7 B nS0SL92J - I 5. 

Jan ArtylVVesipac SAL_. | 190 2l| K4cl ZJi 7 * 63 

| Apr Oa DecjWintrust 20p._. | 200 ] 47)3.91 | — ] 20 — 

Hire Purchase, Leasing, etc. 

- IvBaWt Leaung 5c [ 208 I - I d 28 [35 19164 
May OaiCa<tie\'Haisi UU ZS>2«l{ 54(16X23 2l( 64 90 
May [Cie B'cie Fr.iooj £2S, 2S9c015S( -J 5.9 - 
Dec JtstetLnLScoLFm lOp 44 6d&5 | 28) 8U 7.9 


310 I - I 8.d - ? Dk. 1 


_ M» Srpt Btmtld QuPicas 47 U TlO 

a Jan. Srpt. Bmn^rni. Mint 188 18 7 10-5 

I-JX41 A“9 Feb B*tam PaOn lOp 60 131 _ — 


xJ to) 9i 


ilr‘GB.1 67 - o6S X? 4 6 16 4 M. J. S. D. Bat»i>darS053- £UA*a) 5.9 QS2e 

fc , Ott Asr.lChurtft 338 114 t95 20 4.0 4U ^ 5iKJw-dHadgr- 16 1£U 05 

_ Nov. July Ccn*. Eng. 12l}P 37 254 X82 0^ 7.0 - «j7 |?f"WinlOp 7 4^0-1 

Aug. Fro Conn Group Sp. 280 215 t5 5 3X1 28 351 ^ JT 

April Oa. Courts A' 116d S? 47 20 52 85 X 5 x? 

June Drc Currys 305 Z.4 6.75 2? 31 18.6 J ** ** ■ ^ w 

,0 April Srpl H^Brrc JeoviEt 45 15 £ g25 ♦] 1.9 4 *"***£■ JP * M . 

Sept. Dec. Detjerttains 131 15i 68 L5( 7.4 >H2i J*- Aw Bm. Steam 20p 81 < 


23May 231 
’ 1 Se, 

27* 


IF. IA119. 
Xlun ID 
lAp. 10a. 
5Ap 50a 
5 JaApJuiOc 
lAp Ida] 


Each. 12*aicl990_.. 

TrraaryB'ur -87J?Qit. 

Treasury UtoWU. 
FuHt4544X'87 91tt 

Exch. line 1991. — 

Treasury X?i*pc 
Treasury lOpc 1W.. 

Each. I2ijpc -92 

E>chr<j^r 13tjpc '92... 

TnKury t2ljpc'93tt.. 

Funding 6pcl993» . 

Treaswy l?M \mu 
Treasury M*jpe’ < Wtt.. 

Eac/wquer IJijpe 1994 
Esch. 121jpcl994._. 

Treasury *94±t_. 

Treasury 12pc "95 — 

G»3pc*9CM5™.._ 

Each 10J«pe 1995.... 

Treaswy I2t*pc "95^- 

Trtas. 14pc'96 

Treasiay 9oc ‘92 , 96tt.. 

Treasury 15Upc’9btt.. 
Exd« V erl3>dx , 4btt_ 

I W winmlpt 198696 68>«xd 

Treasury 13*<v-. ‘97#.. 114 

EncfKslurr 10tjpcl997 
Treastvy RWic 1997S 

Each. 15pc 1997.. 

TnsBory W*k ’9598^- 

Over Fifteen Years 
126WM ».( 
U»'« 134 
91% 86 
106yd 228 
•ff* 124 
115% 76 
122% 15.4 
Km 156 
I2ffh, 206 
105*sul 158 
«n 76 
116% 144 
SO*«W 19 
108% 156 
120 %>d 13 8 
59* }Jd 48 
79*2 206 
_.[ 117% 65 

Undated 

[Consols 4pc. 38% Z76 

War Loan 3%pcJ±__. 35% 254 

Can* 3*3* '61 Ah. .. 4SJ*fll 258 

Treasury 3pc 66 AH.. 29>d 19 

Consols 2%pc 24nJ L4 

Treasury 2tjpc Z3%nl 25 8 

Index-Linked 



AMERICANS 



Ek’K 

22M«-22N 
24Mr24Spt 
20May 20N 
19 Ja 19 Jui 
20May 20N 
23F 23Aog 
26JM 26J«i 


Treas. 2ocl.L *88— 101 %<d 24 8 

Da2pC'*-‘9b--- ltEUjO) 10J 

Da 2*3* l-L '99 95 - 

Da 2*£K I .L. 2001. 9JJ4.nl 188 

Do. 2 *jpc I L 2003. 95 U4 

Da 2SC IL 2006 — 97% 136 

Do. 2*3* IX 2009. 95% U4 

Da2>jPC I.X 2011.. 100 IH.7 

Do2*jPC I .L. 2016- 92 206 

he rea* redemption rate on »o*r aed 
ID 10% and «) 7% 


INT. BANK AND 
GOVT. STERL NG 

28Ja 28JN AmtraliA 13*3tc 2010 . 

23M 23S Em In 8k llpc Lp 2002 . 

IN 1M Finland l4*jpcLn 1966 

— In) Jim Dev EB 121 jic 2003 

31M30C Int. Bank 13*jpc 1986- 

- Da 14K Ln 1987-.. 

— Nhfia 12’*pc Lr *88 £30 

1M IS Mcv 1613*2008 

29Jly 29Dec NJL 14%pc 1987 

- D. lUipc2OO0 I£3Qod) 

155 15U Sweden L3 *jk 1986 

— Da 13 *jk Ln 2010 


O’SEAS 

ISSUES 


T My.Aq N. 
F.MyAg.N 
(Mub.Se.De. 
FA My Ail Nv 
F.U.*S. 
F.MyJXu.N. 
MAN.F. 

MJ~S.D 
F.M.A.N 
A. J. a Ja 
M Je S D. 
Ja.ApJy 0. 
f MyJkaN. 
J.ApJy.0. 

FHyXn.N. 

F.MyAuN. 

Mr JeS.O 
MrJn.S.D. 
My.AaN.F. 
My.AnNJ 
MyAaN.F. 
FMvJku.N. 
MaJu.5e.0e. 
0 Ja Ap Jy 
F.M.A.N 
Ap jyOJd. 

Mr Jn So Dc. 
F.MAN 
JAJ.a 
Mr.Ju.S.0. 

F. M A. N. 
JJVJ.O 

J ApTjy. 0 
MrJe.S.O. 
MrJaS.O. 
A(r. Ocl 

MrJiZi.D. 
F.M.O.N. 
MrJu .S D 
MJ.S.D. 
Mr.Je SepDc. 
MrJaS.D. 

MrJaS.D. 
J.AJ.O 
MJLN.M. 
MaJaS.D. 
JruAp Jy.Oc 
JAJ.0 
FeMyAuN 
Ju.Ap Jy.O. 
K. F My. Au. 

Mjl.D 

JaOcJ.A. 

jjua 

F.MyAaN. 

MJ.S.D 

MrJaS.D. 

MrJe.ED. 

Au.N.FJfy. 

MJSO 
MUeSeDrc 
Feb My An Nov 
JUW Dec. 
MrJe.S.D 
MrJaS.D 
JaJtpJaOl 
MJSO 
MarJnSpOc 
MrJe.S.D. 
MrJe-SD. 
OJaJtpJy. 


| Stack | 
Abbott LabsJI — 

Alcoa IS 

Ansu SI 

Amdahl 

Amur. Earess SO60 
Anm.Mntelldi.Sl 
Amer Nat Ret SI. 
American T. 6 T.Cn. 

Amfac Inc - 

Badt Amenca Corpn. 
Bankers N.Y. $10 
«BethS*eelS8— 
Bnnm'g Fer. c)6%. 
Brunswick CnrpnJI- 

C.P C 25c 

Campbell Soup — 

Caterpillar))— 

Chase M'lttnJlZ5. 
ChOTicatN Y. Cupi 
ChesebrouqhSl— 

QvyslerS6*e 

Citicorp $4 

City lira 51-25 .... 
Do. Cm. Prf.BJl. 

Cdgate-F SI 

Can Inch. 51 

Cons. Foocfe 51* j . 
Com. Illinois S5— 
Crown Zell. S5 
Damson 0)1 USS0.4 
Daru Carp. SI 

Eaion Dp. 5030. 

Esmark 51 

PExxonll— 

Fin. Carp Amenta . 
First ChtcagoSS.. 
FtombFowAligM . 
Fluor Cgrp. 5% — 
Fort Motor 52— 

GATXS%. 

Gen Elect $2% .... 
GcreTt Foctf Corps. SL_ 

GllletteSl 

GuH Oill|... 

Honeywell 5130 
HutlonfE-F.)Sl. 

I B M. Corp 5125 
Ingersoll RS2 — 

insIkaSl 

l. U. Inleriutiorulli 
I nL Tel. & Tel. 51 
Lone Star Inds.— 
Lou»aa«LteS)15- 
Lowes 11550 50 
Mud. Hat USS7 50 
Merntl Lynch SI . 
Morgan UP> USS25 
(*vtoi Sflion l*. SI _ 
PacAr&tAEIraSS. 

Pennzoil Co. 

Quaker Oats USS5.. 
Rep-N.Y Cora 15. 

Revnord 55 

Rockwell Inti. 51. 
SauUB.F.151 — 

WShellOilSl 

Sperry Cop 1050 
Sen Co. Inc.—— . 
TRWInc.51%-.. 

Tentwco 55 

Da 10% lit S* 91-95 
Texaco 5^25 — 

Time Int 51 

Transamenca 51 . 
Union Carbide SI 
Uld. Tech. SUSS . 
+U.S. Steel 51 .... 
+Wool*ttrlhsS3*2.. 
Zimau Cora 25c. 


T M 

32% [ lid ' 
31% I LIU! 
lBJo 

SI* 

27% 

19*2 

26% 

44% 

17% 

M% 


|c«r|S? 


21 1R7 LO LM 7.a 9.0 
.75 1M 9.1 Zfl 7.3 5.7 


U- ^ 
lor 


Norfolk CaflSp. » 

Prince id Wales 110 

heed's Moal 5p. 30 id 
De lO%rt»B«Wl £140 
Rowton Hoieh.. 398 
RyanHoteBSp. B 
Savoy A lOp. 272 

StakKlQp 72 

StatmAUilOp 68 
nAtbme Forte. 171 15 

SlOp-1 360 187, 



1163 

J** 

2.4 in 95 
7 j 0{ 09(162 
2g lHHt 
371 18(165 
14.9 
12.8 
14.0 
3 3-B6. 
09 _ 
14 11.1 
56 12.0 
(7.6 - 
5 4 1M+ 


a£ 4: i 1 M ,fl sS* D^.KS^.‘r. m tits Is 1A -an ^ ^ « « 

to |'3 7, Apr Nov Dewrxrst lOp — 132a! 54 71*1-02 4 6 XI 243 « 2 ^ei 9 « 

29 35 Kl 17 5 3^8 »»■ Oct Divors Grp. 10p 193 L8 |4.09 + 3.0 10J Nov. BmmSCaW 10pJ 66 187 

-3 7^98 Juae Nm-EH«.6W415p- 28% 35 215 'Lxlioaigoi Nor Hay(Bram Eng. lCfc 1 14 2X3|X04 


158* -J 15 4J L3268 

43a! j 54(231 ( 0 q 7.7[452 

BEERS, WINES & SPIRITS 

SepL fi&to-. AH,ed-Lyons — 138 6U6J>5 X« 

Feb. SepL Ami- Da.Pr.10p 152 15i 4275 9 

Jan. July Bass— 333 66 tlO.l 26 

Uar. Sept B«ha*en Brewery 28 1T7* — — 

Dec June Bell Arttair5Ch 143 111 h3.44 4.4 

June Dec Do <5%* Cm 9JOI . £183 235 091]% Z3.4 

May Oct Boddingians 121 235 H2.4 26 

Jan. July BtrderBrew's .94 35 43 L8 

Aug. Feb. Brown fJUaohewi 216 66 69 23 

Jan. July Buckley's Brew... 45 66X45 16 

Sept Mar Buhner 1 H P.i 5p. 323 187 41 17 

Air. Ocl Clark (Matthew) 340 213 10.0 + 

Jan. Jufv OMBneBaHUt 1 280 66 t>8.4 tl 

Feb. Oct. Disulleft 50p— 224 151 13.0 23 

Feb Aug Faw.BeramM. 465 IZ 8-62 3.9 

Aug. Feb Greenalt WhHley. 107 66 73.7 28 

Aug. Feb. Greene King..„ 192 J8 7 3 95 23 

Aug. Feb. Guinness 110 706 75 23 2.4 

Jan. July HlgM'd DM. 2Qp . 97 25 < 72-86 2.6 

Ocl Aug. Imwrgordon . _ . 150 34 40 29 

Aug Fea Irish Distillers .. 135 235 KD06“4 33 

Ja.Ap.N01. MacaUan.Gtan. 620 U* 7.15 25 

Feb. Oct MarSBtDXBwai- 105 187 233 31 

— ttfenydMnWine 390 158 g5.0 4.7 

June Jan. Morland 218 187 t5 0 25 

- {-Rudnlr (G ) lOp 182 4 7 d33 27 

April Aog Sami New 20c Wj 187 456 18 

Ocl Apr TomaUn 26 TM - - 

Feb. Jut Vauv 209 23 5 7225 23 

Jan. SepL Whrtbread'A'-. 137 66 64 23 

Jan. Juw Wotv. Dudley— 284 Z3 5 ib.75 12 

Dec Jul. Young &ew'A'50p. 295 66 A S 24 

Jury Dec Do Non. V. SOn. 170 66 45 24 


oi -j 

A 71 225 271 4.91 8.4 


Nov. June Emure Siores 54 2351 0-1 — 0.3 — ?** 

April Ocl Execute <20p... 28 688 — — — — ■**" 

Jan. July Fme An Devs 5s 46 6N 3.0 0.7 9.3 (384i wr 


fS. & IRZZrtiNS \H» fe ggs=*^- 14 j liiiwsl 


1901 Noe Hay Bran Eng. lOp 14 2X3 

Is Mar. July Brooke Tool 5p. 9»j bSl 

_ Jan. Oa Brod'erfl'ti P. 5Cp 13*; 168 

0B4, Ak. Aug Brown & Tawse 74 4.7 


Brown (John)-| 1? I 168} - I 


- = INDUSTRIALS (Miscel.) 

9.7 (16B DclLLA-H. 98m XN5 l62 * 1 8.21 • 

Ja 7a AGAABK50.... £30% 28MM17^. 18 7 5 22-6 

Jja Ocl AGSRnearalfti 265vd 70 * 38 J 

j » E- ESSStit s Iff IjfiA 

Ti October Aero & General 357 D5 45 36 XE 22 (I 


iFoster Bros 92 bbhjS 14^ 5^17.0 !*? 


Burgess Prod— J 54 


June Dec Freemans 72 254 4.15 13) 22(1X6 

ter. <ktGei!er«AJ.)20p. 70 03 5.9 d.S + 92 + "»• 

July Feb Goldberg A 73 235 5^S L2 10.3 015! . — 

Nov Goodman Be. 5p.. 14 1210 — — 95 — J^ 


ti l Feta Aug Butterfield Hvy. 29*3 159 05 

* Mar. July Camford Eng... 17 iTW - 


5 m » 

M: 


AeroNeer+es — 22 1779 - 

KUrtup Inds. _ 118 - — 

Anfter twfc. JOo- 57 336 3 5 


L2 3.6 Olti 
« 105 + 
XI 62127 
36 18 22 0 
- — (441 


Mar. Dec Gt Universal — I 515 


10 - 43 _ Ml 

14 0 |q3.l| 48llXo| K; 


MCarmeal lne_. 160 - 

Capper -Neill 10pJ 151 - 

Carcto Eng. ___] 78 187 455 


iMncatFaT*^ J IK 17.1 


Mar.' DecGukA.. 507 I 3X11 KO g3.3 4qi0.9| {**• 


rfieids lOp | 40 I 20. bj X25 | - 


_ I July Jan 


JCarctoEng. 78 

i[Cana>i9M 2 10p. 98 

n Castings 10a— 38 


iHtortK....{ 33 
.Cormder.l 425 


tasstt^ uu « w q -t* 

ArinoMTnralS T7ii 26 B g0.15 8.J 1^11 4 


15 M 


Habitat lfti — I 284 2fl9 5J ZfiJ 27)196 1 P«h- 


Oartterlia& HM. I 57 29.1 
ChenruigSp— J 580 20. 


s a fisj ssEsa a 


Jao July (Do CjcCnr.SBZiail £193 | ^09*^4 |3iu|-j F *- 2ftlSS2Slftn:-| 21 I ^ ^ Z uJ Z 


S3 iir ass ?]»?. 


May Nov Harm Oueeesxay. | 284 25^g5W[ 2 jt 2«17.9l 


Clayton Sen 50p_J 66 


Oa -rHeetamat lOp l 7BM S9 96 1 6 llDTi + Aug. Fea Cohen CA)2Qa..[ 258 ( 471 8.4 
Mar. Sm. HdeneLoalOa] 21 L f 148 09(10.5 150 _**» CwcenWc . 50 6^351 

May Nov HenngurtAlDp 27 95 15 +J 8.3 ♦ W- Caofc [ » 18) 15 


tHeAServcev.l 290 


liaii ua&u 


May Nov HennguesAIDp 27 95 15 

Jan. June HrowcrThiJJllfc 190 2X5 (46 

Mar. Oa. Hollas GrpSp- 26 155 20 

June Nov Home Charm lOp 127 213 nail 

Dec July House Of Fraser 234 9i 75 

u-yjv Dec June House erf Lerase.. 155 ZL] 75 

v?2 A or. Aug taws EneSJ 1%_ 64 4.7 d3 4 

iQq Ocl Apr Lad«- PndeMp 35 1&7 S34 

££ Aug Nor. Lee Cooper... 130 Si 3 J2 

lu'c May No. Ltertv 146 95 35 

May Nov Da. Ncr Vtg Ortf 90 95 3.0 

W SepL Ap- Linooh 1C lOp. 58 167 T20 

Nor. Afr WFI Fumrtur- 10c 139 15£ 3.7 


15 + 8.3 * 

111 15 3 M (273) 

20 15 HOI 8.4 JA" OctK 


158 20 15 1X0 24 JA” Oct Coooer Inds. Uh S* 2 

213hdl33 29 15 266 Aog Frt. CroniteGrbtgi- 12 

95 7.5 16 48183 Feft On. Crown Mae*-- 89 


I? M Vi * T July JaarAvrw ^er n 117 25i 10 - M - 

Sfwf- I ^ I 18 X5 * 83 + jJJJ jnMBBAGnxs) 36 235 XT4 I X4l 7.U1UU 

^ SJ ^ SrjaE.T?SS 2« 156 10.0 I l3 


H8 05 — I 

la? Its X3| 


ar s 


tins 78/94 069 JOJ/ 03U%) — 
Gowerton- 30 118^0.75 1 L7| 


v. Dudley Z 284 2 1 it.75 
g&ew-A'50p. 295 66] 45 


Jan. July Marin & Spencer 205 

Feb July Martin News 158 

Oa MehimSp 130 

Jan July Men&KlJ-t..— 297 


32 65 17 4.4 A**- 

38 X5 2^ 243 ■>». ■ 

3.0 L9 4J 15.0 . AW 

■20 24 4 912.0 5*5- 

3.7 q26 3.B145 OCL 

5.1 20 3.620.1 Oee. 

5.78 31 5 2 7.0 Apr- § 


« 7 , Ocl Apr. (hrL& Met-AXOp. 7M] JS t2U 


145 •A | J» 


206 15-78 3 
95 — - 

Si 10 4 


Davy Corp. 57 15.fi 369 X) 

Delta Group 61 23i 13.4 X! 

DennKJ.H lQp 20 7 81 - - 

□eritend SOP— 73 66 54) - 

Desoutter 86 U* 5.7 14 

Dowmebrae lft>- 15 95 OJ 24 

Drake &ScuU lp. 115% lfi +325 25 


1i.« X7j 8-A 9.7 


AJ — Apr. Ocl BOC Crap. 225 

-^£1 Jan JUytotaQnUlAlJMI 06- 

'-t May tow. BTR 526 

Hit . 1 Noy June BWG2Cb 48 

1“ ““ Dec. Jdy Baird (Wm.1 £1 283 

f’ ® 6 a _ Bartse* T O P ■ 8* 

9-r IttO *«ji cZZ 7 w ac 


225 15.1 15.74 

£164 235 09% 

526 11* F12.0 

44 73 «E1« 

283 66 14.35] 


35 36 85 
2B.0 156 - 
22 3.3 193 
24 78 82 
2.0 72 7.9 


Dee- JuMBaird (Wm.1 £1 283 66j 14.35 2« 7J 7.4 

- ^[Bartsey lOp— - 8% sj 0.1 -1 17 - 

April Bargee 45 - I -I -I 6 7 


_ | — I Jw- SeoL EdbroCHWps).. 87 


24 10.6 1 


□lion (B.) I 34 


Leri.20p 166 63 06-95 o3 fed] - May Oct.jEvered .--_ 


July Feb MSS News lOp. 100 ! 235)1*3.0 


9.0 1 May OcLlExpanwt lidl.—l 81 S4( 4.S 


f« Aug Nit* GbWimrtti'l 199 1512085 | 8 S OM Z I JJme P*a)5yiwr(S.W.).( 124 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


June No*. Aberdeen 


EC SOP..— .| 216 [ 187] (90 , 
rdeentW J 1B6 35^(65 3.0 


Jan. JuaADKd Plant 10p.. 8 7MB- 
May Nw. Amdtffe lOp — 72 2I» 266 

Fea Aug. BPB Inds. SOp- 242 4^h6.0 
Fea Aag Baggendge Bik— 100 21^ H3 


Jan. July] Bailey Ben lOp. | 22 


1438 X7 
1081 13 


May 0ec. 8vranDrv.10p. 216 1141*6.18 2W 4 MOJ Feb. 


Aug BeechwoudlOp 34 
July BtHlway 110 


OCL Apr. Oliver (G ) "A”. 200 ZU 60 

June Dec Owen Owen -, 147 95 3.0 

Jan July Paradise >B> lOp 94 111 — 
Jan. Apr Prim Stores lCb. 86 24ir05 

Fea Sepc Preeriy i Alfred) 67 158 15 

— Jmwy Rama-TekL&i 15*, LU 863 

95 Mar S«L Ratners lOp.— 39 158 23 

- Mar. 0O. Raybect. lOp 34a! 59 0.25 

140) Dec. July Readkut Sp — 21 66 0 1 

108 joy Dec feed AieM-tfS-V. 146 3 4 4.5 

125 Aprt OcLSAU St»« J2i*i. 23 27t B- 

iH* March Sent Da2SM>i 18$. 27 276 B~ 

10 J Feb. July Samue* IH) 'f] 112 206 6.25 


431 Iltai 00- Apr. Fife Imhnar-. 
P dliOti I Apr. Oa Firth <G M.)l 
_ Fea Aug FaHasHfonfv 


. File Indmar 140M 5.9 163 27 6b va ~ 

JFirdriG M.) lOp 210 158 33 Xi 22347 

ilFoikes Won/vS 17% XU dl.25 X2jlO«QaB “5 


Fea Aug. Beectom | 330 

Jan. July BetlairCoc lOp 635 

Aug. Bento* lOp. 1 3? 

SepL Apr. Berteforts 95 

- BespaklOp 325 

Oa UJ» B*SWbe« 305 

- Besiwood 15p .. 1 115 


91 19 J.9I965I 


A7f 05 

aw 


ftflf _ Jan AugjGEI IntnL 20p.. 57 4.7] 532 68 

75 (2831 •*■- J 1 "* Gam* Eng. ldp- 42 571 — — 

5 7147^ June Dec Glynwed InL— 103 158 735 L7 
3 _ May Dec Greenbank lOp. 31 811 11 23 

IQ _ June Nor G.K.N. £X 176 213 a 0 U 

0 7 - J*. Aog Haw Preoswn Se 56 7 J 025 - 


BtbbyUiSOp.. 325 MtM67 14^ -2«164 
Biddle HldoT... 192 S^ULO 2J 7.4 83 


= !: 


BfckUeHUgc— 
Brtnrcated Eng. 
Billam CJ.) lOp. 
Back Arrow SOp. 


- 0 rt - I AogJfiaW Preoppo 


4.414.7 1 


Haden 254 S4a63 


63k 64 i Dec 
911I8W Fea 


M.lQp 63*1 5^T3.48 Xrt 7.M103 May NouJ 


Mar. Aug Bett Bros 20p, 47 187 ^1 X 

Aug Oa Eiockleys 20p— 330 ffl.9 10 0 2 

Oa May Btae Circle £1 423d 59 1825 X 

Oa May Breedon One .. 235 114 863 X 

1 Jan JiAyEnOhuiQAylOg 6b 4.7 32 X 

May Dec BnL Dredging- 49 47 XO 6 

I May Nov. Brown Jon 20p 20 61 - - 

Jan. July Brownlee — 76 11 X h287 2. 

Dec May Brywit HUgs.— 60 SU *2.2 10 

Aug Jan. fbmett 6 Hallam 340 4.7 6875 4.9 

Jan. July C-tatid After A lOp S3 66 27 X 

Jan. July C*rf John) — 138 hi 119 4J 

Apr. oa Cement Roafett* 51 82 iOS5N X 


Selmcowt Sp.... 16 LU 051 
SmthW H 'A'5£b. 118 6b «i30 
Stanley AG. Sp 44a) 5.9 tXO 


t::gS ■aSKS:: % 
ig “ *9“ S: aSSSfe- « 

t n 26 36112 Jf | 7 Dec Hawkw&d..— 29B 
31 Da Apr. H 


fi Jji Hat Oa. Btach (P)Hidgs 335 

frS®* Sr. Nov. BtondHI Perm.. 125 

r, July ftov. Bodycotu Int’l - 51 

nlrcV May Oa BagodPeL'A-lfti. M 

3S Jdj Booker McC.^. « 




Boots 


Hill & SnPUl .._. ] SOM I 59 


53 WTol 


4714.25 XI 76] 164 1 Dec|Hoptoiaa«g»| 102 


a a 


ti 


All 32 Xrt 69] 1X1 1 Jan 
4 7j XO oil 2.9(63.4 Jan. 


KpwonSMvlAU 258 
itTenvConsataie 1 45 
frune Prods. 10p- 18 


- Fd35 2.4 19 306 
25* 035 1X3 0.8 10.7 *«• 
St - _ _ _ Jaa 


-I- I— June Dec j Upton f E ) *A’ — 35 ITS* - - 




fa KG” rSH 


Brengteenl 

JSridgmdProc 


d26 01 111 - 

10 XI 82 83 
262 • XI • 

60 3.4 69 (4JU 

30 22 8.4(631 

OJ 4 16 * 

375 23 56 89 

143 1.4 5 8 (SI) 

h4 7S X£ 4314.8 
05X53 - 3.1 - 
7.75 XI 53 1 UU 
89 19 5 4 143 


O-SiOJ AW 56 

1 Jan. junesjariftson Shnni / 


ui oa 
7.6 May 
73 May 


Viyefla J 137 15 80 
kto— 1 107 2ld6« 


66| 27 19j 7.ft 88 May Nov. DaN.V- 


7 Group 107 

ker(J*s.l_.l 55 


55 119 

42 U4 


Gpltta- 50*1 59) 2.55 


May Oa.IConder Ini { 48 

July Ocl] C ostain Grotgc ] 228 


SepL AprJCountrysIde 


Ocl AviriCrouch ID.) 20p 65 
May Oa Crouds Group ... 80 

Sept Mar Dew (George) 2Su 92 

Apr. Oa Oaigbs RdR- M. 75 

— vOunlan Grp- 5p 9 

Nov. May Enih 75 

JJy D« Fea Inti. lOp... 94 


.]Crouch Group ... 
tow (George) 2So 


194 187 142 

65 73 5.0S 

BO 61 - 

92 187 5.7 

75 Z12 *35 

75* U4 h23 

94 S* dZ.4 


X0J17.7 Nov. June) Ward WkMte — 95, Z}Ja.48 18 67 10 S 

I a 75 May. No>. Waring AGritow. 90ai 59^ 20 - 3.2 - 

73 0131 F. Apr. Oalwearwell 5P — 83rt 5%*i.75 X7 4.71X1 

4.5 - SepL Aprlwiglali -.H.i 172 76lj 

I 7i 6.4 - Vtatoortn Adp 5ft 282 ->60 - 3.0 453 

3.1 69 

114 ilS« • . - - 

ELECTRICALS 

_ _ Jine Dec | A B. Electronic.) 780 | 1191 t7i [ 3.0j X4J3X4 


_ _ _1 Z Jan. June Johnson i Firth 7 1281 B— 

- _ _ _ May Oa Jones SMpndn, 25 ^4 0.9 

80 16 83 <941 -ta*» Nov. Laird Grogc— 103 254 4.2 

* 93 X4 93 62 Jw». May Lake & Elltot- 28 71 *L0 

rto _ V _ July Fro. Lee (Arthur)^ 12 4.7 06 

IlO _ i _ Dec June Urweod 28 LU LO 

4.48 X8 67 108 -*»- Aug Lloyd (F.H.)_.. 29 HI LO 

20 - 12 Z. J4P- JMy Locker IT) 5P- 22% 201 130 


b PUdi utn 


“ ? a sisa:* iS 

SE dSBSSkBkP 


114 3 0 27 68 63 

art 12.41 06 60 06® 

art 8 45 3.5 7.0(451 

1&3 1.75 52 XI 9.9 

lSJLU 05 - 13 - 

21] 5.4 21 4 HUB 

254 +Q40c + X3 « 
201 01 — D5 — 

235 110 61 XO 110 

111 105 11 105 at 

206 au - 0 7 _ 

TOO — - - 27.1 

47 120 0.9 7.7 (26) 

95 dXO S3 18 13.1 


•is 




Mangwi Bronze I 35 


XU X6 8.91(50) { 


xdllo Oa 


LAS SrcEkaSp.J 270 art 1X75 30| 09^5X2 J » &pL|»tdwttSom.Ii 


Jan. chaw Motanair -20p . Z35 264 80 XC 44 14.0 M 

June Jan. McKedwie Bros.. 131 25.4 17X8 16 -7.9 0U S 

Oa Apr. MeggHt Sp 17 781 _ _ 

oa Apr. Metaftax5p— 48 213 K2J» X8 62^4 SJ 

Apr. Nov. Matted Inds. 5p . 26 235 dX6 69 12.C OKI 

September Mining Sia 1/^.. 35M 59 0.1 - “*■ 

830 7.9 


1+Air Call 335 


My Dec [ Da *A' lOp — J 8b 25rtdX4 3.U 4.rtlX7 April Nuv. Arrotrad — _ 455 


168 May Nov. Md ins 120 


Aug. Burco Dean — - 20 

Dec Bomdene 15a... 7* a 

Feb Bunts Ands%10p 37 

. sS?l 

May Nw. Canwex 20p 69 
-Uy Cannmg fw.).... 80 


X7 X« 8.* 


Dec Am Capnro Inds .. 30 235|X25 

X6103 76 - ^ taRVAcSi- lS -]« 

24 9 5 u n jM May Cape Imtostries 150 25.« 56 
CM V.vw.91 „„ rw r— iinn in* tin I -nil *c 


Jan. May Fml»IJow'10p 218 25.( 625 X9) 4 

Mar. SepL Francis Pkr.lOp. 38 235 1105 21 

Jan. July French Kier — MS 93 485 XI 

A*r. Ott Gaflihird 5p — 60 73 dX7 26 

May GiltoD'dyAlOp. 22 19.4 L4 16 

July Fea Gleeson (MJ) ... 197 235 t3J 33 

July Oa Gtowcp 58 S.6 5 08 87 

Mar. SepL H.A.T. Grp. lOp 115 1SJ gXO 26 

Jan. Sep. Helical Bar. — 66 681 - - 

Dec July Hendenon Group 190 95 MO X7 

Jan. June Hewden SU lOp 36 235 <7X28 0 9 

- Ih ttdrUdn 03a UO*a - Q1D% - 
Aug April Heywood Wmj. 108 158 iS O 23 

Dec Juw Higgs & Hill-.. 298 254 9 0 3.4 

Mar. 5epc Howard Stan lOp 39^ 5 « 155 6 

April 0aU) C 20p 112 232 Cfe.12 X7 



12 . 22 
.87 a 98 
.76 12.03 
.79 1X80 
.04 11.88 
.15 a 70 
-42 1263 
.54 2020 
12.00 
1230 
1X84 
12.79 


CORPORATION LOANS 


30A 3lQ 
ID U 

ID 1J 

246 240 

15F. 15Ag, 


Ua.Aj.0. 
15M 15k 


1M.J 60. 
15J 151 


Bathll%pcl<«5... 
BwinTurn lXljW 1985 . 
Burnley 13pc 19B7 ... 

Carxbff Upc ldBfa 

G.L.C 13*«pc 1984- 

Do. 6>#c 90-92 

Herts 6%pe 1985-87. 
Leeds 13*;pc 2006 . . 
Li»etpoo(91dic WB4 . 

D 3*jpc Irrod. 

Ur Corp. 13'anc -83 
Do. 9%pt “B4-8S 
LCC S*«pc *82-84... 
DoS%pc '85-87. ... 
D06UPC 88-90 .... 

Do.3pcT0Ail 

Suadrrland Un«x 1984 



AJy.OJa. 
Mar Nov. 
J.AJ.0 

F.MyAuN. 
July Jan. 
July Jan 
Ja Ap Jy Ocj 

J.Apjy.0. 
ApJyOJa. I 
FMyAuN. 
Mr_r.So.Ocj 
MrJe.S.D. 
Xr6gJ.a 
F.MyJhi.N. 
MrJtXD. 
Jwie Dec 
M Je.S.O. 
SeDeMrJu 


F.MyAuN. 

JJtaJyO 


CANADIANS 

ntrealS2... 15*2*f| 18 

wa ScaUI... 22W 303 

k Ret. Corp . I05p ( — 

jnadaH 15Vd 166 

Vafleyll —.. 1SU1S.12 

n|| — 21% 277 

water Res - 520p [ — 


Bk. Montreal S2... 
Bk. Nova ScoUI... 
Bam ck Res Corp. 

BeHCanadaH 

¥Bow Valleyll — 

Brascanll — 

BreatowaterRe* _ 
Canlrryi.Bk. S2_. 
Can. Pacific S5._.. 

Do.4pcDeb £100 
Can. P. EnUI— . 
VGreemadiResInc. 

VGwHCan. II 

gHjwker Sid Card 
VHol linger 55 
KuOXT'cSayR.... 
+t inpen aJ Olll.— . 

I nco|| 

+lnu Nat Gas $1 . 
Massey FevgJi — 

VRloAlgam 

Royal BkCanll- 
SeagramCaCSl 

+TaJcorp. — - 

+Da prH S3 

Tor Dorn. 6k. N... 
tFTrarv. Can Pipe 


22 19.4 L4 
197 23a t36 


18%uJ 296 
2& 286 
33% 1611 
12% 1612 

I 3 > 4 

924p 15 U 

13% 26? 
12% 111 
22% 2611 
12%*l 35 
81Sp 3au> 
374p 10 7T 
32% 511 
17%*d 25-1 
23% l&a 

iS : 

978p*rf 296 
15 XH 


1x05 zrt 4 0tnic July 


inc'b'NUSpl 26 
ElecL — 1 175 


— Asea ABA. £35 

&3 Jan. June Aud drone 2%p.. 13*2 

(68) Nov. Mav Auto Ted Sec lOp 173 

1X9 July Jan. BICC 50p 230 

%2 Nov May BSR Intnl lOp.. 165 

13.9 - WMEWuwslfc- 220p 

— — f&jd-'MdBeTrZ*. 50 


I 1054 14) 66l (US | J» 


kssssAx 


dX2B 0 9 5.1 CHS - 

S ]D% _ 192 _ July I 
i.O X3 66 UMl — 


wrpelOp. 287 3 5 4.04 
rEmprlOP- 34 2L3 u49 
t'A’ 5p— . 26 47 135 


17 _ Dec May Planet Grp MV- 52 
_ _ Jan. Juw Porter Clad. W- 75 

86 72 Apr. Aug Pratt tF) 28 

XO 20 J. Apr. Nov. PrestwWi Parker 52 

0.6 X2 SepL Mar. Priest (Ben)— . 20 

l.i mj July Jan RH P 32 


2QA 1185 
114 22 
35 035 


58 9.8 {£' 
61 Q6D J"*- 


sties InL lOp. 256 

bb20p. 150 

fce (dement) 172 
■Group 128 


I Q1BC 13 41 18.6 
+402 13 83 am 
175 2.4 31 189 

1X5 23 60 (86) 

8%* - 1X9 - 
56 11 53 MI 

35 U 45 89 
dlO - 58 - 
03 - 3.9 - 

33 17 88 49 

Q59c 26 4.4 88 

70 88 39 A) 

5.95 XI 5.7 106 
U3.5 31 2.9 1X5 

3.0 15 34 121 61 


Z _ 379 ’La txo id X2U45 


Apr. SejiLr 


115a) 54j <0.77 X9l 47 87 — 

£23% TrtvOlirel 8« 62 1X9 April 


BANKS, H.P. & LEASING 


Price I* - ?] S UE| PIE 


| AoTO OaiJ)C 20p 112 a; cfe.12 X7 7.8(91' 

Nov. Hay Ibstock Johnsen 151 11' 45 — 43 — 

April SepL Jarvis (J.) 285 21! 160 + 83 + 

— vJaypUrrL 31 — — — — — 

Apr. SepL gjeoungs ASL50 95 37 020% XI 62 7 0 

— MftEBrrPalfc- 115a) 5‘ ifl.77 X9 47 87 

July Jones Edad. 10b. 2b 677 - - - - 

July Lafarge Cop. F100 £23% «7vQ18 a 4 0.1 6X17.9 

June Oct LainglJohn) — 155 95 X88 15 26 362 

Jan. Aug. Latham I J.i U. 155 B7 10.0 16 92(86) 

Jan. July Lawrence (W.). 206 Z3i 9.3 3 4 6.4(49) 

Feb Ady Le«lt IWia) 20p 73 6A TlO U 2DI5U 

June Dec Leyiand Paint- 17 175 _ - — - 

Nov. JuwUlleyFJ.C — 91 25J D3.03 32 4.f 95 

Jan. July London Brick — 90n) 591HX75 3.1 4.4 9.4 

Apr. Nov Lovell IY. J.).— 155 If f45 3.4 43 17.9' 

— Htfeat&So»3b- 305 hi t*20 41 89 35.1 

— ra*i 150 111 61 33 63 69 

Mar. Sep. Magnet & Sthns. . 160 If 3.9 22 3517.4 

Nov. June Manders (Hldg) 142 111 60 X4 60 9.1 

May OttMarchwiel 208 73 75 26 52 9.7 

Mar. Ott Marshalls iHfx) 148 158 60 23 5 8 66 


81 March 

ft Nov. M 


& - 


ft July Dec 


CMeandWriKSOp 497 151 82 

CantavdgeEfec. 265 213 15.0 

CJVS.E. I20p) . 385 206 3.15 

4Cae Groldp- 183 25.4 d25 

CNonde Grp — 28 ra B- 

On 7i#rCanC*v.P_ 122 - 7t>' 

tduangs Htogs. . 11 - 19.* 

+Cifer lOp 153 — HLO 

MtoUowwnMu 760 213 78 


105 I -J boL4 I X« XM263 M« tevJR-rBomes Bnc Oj » 


213 15.0 Xg X7]203 Apr- 
206 3.15 19 1_2 C236) ^*9 


24 15.4 Nor. M ^ RatcUfh (G 8). 73 154 175 03 

27 203 Apr. Ott ffdmnH'nanlDp 19% 161 B£L4 — 

12 G3&) Aug Fed. RenoldQ 28 67 - - 

20 2X7 June Nov. RkhaTOs (Leits.). 44 111 XO •— 

_ _ Jan. July (UdrtrsWea 50p. 34 33 (U - 


J « MrJeAD-JSSxG^sT 01% 

w? te sEasfi*- vS 


93 3 rt 6.4[(49) 


- - FatlknmwMfcJ 760 

17.9 April Nift. CrayETtrorac lOp 133 
362 Jan. July Crystafate5p~ 165 
(86) April Ott Dale Elect, lfti 881 
(4-9) March-Sea Dewturst "A’ 1 Op 13 


_ _ Jan. 

_ _ oa 

87 7.6 Od 
0.7 3U Sep! 

X3 ft Mar. 

1.8 ft Nov. 


RoMoson (Thos-) 1 33 191 — 

RotorklOp 67a! 61 35 

S.K.F. ABSk50 03% 3L5 vQl-D 
SavHIe G. OOp) 56M 5.9 338 . . , ..... . 

Senior Eng-glOp 23% 25.4 15 X^ 9.rt 82 


3-2 
66 - Ju * 
0-4 - j^" 3 

75 60 J!® 
45 10.7 S’ 
W ft. -K 


3«r-r 


x *A’ 10p 13 18 10.45 

&M10> 41 3.< 1X87 

tndlOp. 23 215 0.7 

Hldgs5p. 290 114 g2L3 


COMMONWEALTH AND 
AFRICAN LOANS 


U ID Ausl.6|)C 1981-83.... 

IJa U N.Z.7*«pc 1988-92.. 

150 1SJ Do 7 1 -pc '8386 .... 

C DM -l-v 


100*4 294 
77%al 16 


60S) 947 
949 1156 


— S Rhod. .'.sx Non-Ass 
lOftkv lOSert Do. 3* .-pc tO-H5 Hud 
7F 7A Do 4l;pc 87-92 A-Md 
150 lSAlZrobibvve Ann l( lOOna' 


90', a) 166 8.42 1224 

Wl - I -4 - 


aq 4 35 1 1480 
7 U 836 1390 
15 S -A 1538 


Jan. July 
Fea Aug 
May Aug 
Dec. Jim 
Ml 

July Jan 
May Nov. 
Ain- Feb 
Nov May 
Apr. Ott 
Jan. July 
Xin Jth 


lANZSAl. J 295 

Alexanders D £1[ 238 


66) 028c J 311 5.41 5.9 
15S 20.0 12.0) - 


- Itodr'-tJdnJZfc- 100 
Fea Aug. May & Hassell _ 93 

FebSepc Meyer Int 139 


44)9.4 Jan. July Dubiiier 5p 136 1332 tXO 23 

4 j| I7.9i Feb. Dtt Eiea'axnps lQp. 27D 18 3D 33 

35.1 - (MvAamm 167nl SO 1015c 123 

69 Nov- Electronic Maea. 35 771 _ — 

17.4 Jan- Aug. DeOrwe fiettih 61 2D6 3.23 01 

9.1 May Nov. E/ness Lighting 233 254 175 21 

9.7 Jan- Aug Energy Senrs. lftt 42 8b LO XI 

ab Fea AugEMfenslalfti- 260 18 H32S 3J3 

85 — +FKI Elec lOp 22>j 206 dOX 26 

IJS71 June Nov Famell Elec. 5p 336 95 XO 42 


^ 17.7 Jbly Dec Simon Eng'g — 378 235 1325 

ft Aug Jan. 600 Group 57 70. b 525 

(98) Awst Smith VUML5p. 20 879 — 

1X9 Jan- May Spear & Jackson. 104 15X1 10 

_ July Mar. Spencer C1 Il20p. 27 ill - 

3S8 Nov. June Spirm-Sarco— 192 114 5J) 

35 8 JuN Jan. Staraley Inds. €L 252 286 130 

29 0 Jan. Apr. Stodwtl & Pffl£L 104 mt. - 

135 MarOo T| Groim£l — 146 ISf 75 

— Apr. SepL TacelOp 134 11 O 0 

24.7 J»k Aug Tecalemil — — 30 47 L6 


33 til 74 J*- Juft Crahy WiTld IO pl. 5 
- lirt— J“L Juty. Daigetya 384 


. LG»p.SX. £31% 768 03250 - 56 - 
fICodl SUfmVlflp - 35 4.7 X15 16 88 M3 

rfCootaon 50p-— 216 4Jt 9.66 XC 65 2X0 

h C ope Allman 5p 728 95 20 02 4J) - 

~ le*10p.... UU Si f25 M.7 32 93 

teilSp — 265 —+—— — — 

l 44 n 1 *35 XI i IU61 

W Pope 200 85 1X4 13.6 3J 60 65 

deCttldp 29ft) 5.1 dXO - 9 9 - 

U> 125 If 03752% 86 60 284 

9'ulnllDp. 99 151X15 3.C 45 102 

Urdu 10p- 5 180.05 — L4 

ty£l 384 2X5 220 X« 82 014) 


JCrean (J.) 125 

JCrest N'xiol IDp . j 99 


— DatastroamSp.. 210 - | slfi 


10 ! - I 14( - 


Dec. Aug De La Rue 600 

Feb. Sept. Diamond St 10pJ 23 


177 204*889 3. 


XI 1 (106) 
32 60 65 

- 99 - 
86 60 284 
3-C 45102 

- 14 

xt 82 mm 
* 12 ♦ 

35 72 43 
II 54 022 


°04 xil a! *9 


130 X4 74M J* 1 - June Dtalrie Heel 5p . 9** 25rt 0.4 XI 1 

130 M MWI Apr. N«W, Diploma lOp.— . 432 7irtfl.6 34 

75 04 73 HU) SN*. Mar. DcPsan Pft* 10p. 68 4.^521 14 1! 


4.8 mu Apr. 


TeKos2Dp 38 | 114(898 3.1] 3.7)19.97 


Jan. *h Dam Hktgs. lOp 84 151 4.2B X9 T 3 92 

June Feb Danunlan InL20p. 125 20b 40 30 44 83 

MitoSeDe DbvwCwilUwL £21% 7J2 074c — X3 - 


5 H iHTI June New JFamHI Elec 


Aigemene f 1.100 1 £82 BrtvQ36‘q 18) 7 0| 7.9 


tStudlOp 21 U4 16 3X10 


3.9 12.0 Frt Aoq jTfedbadilftJ 272 A7 2S i—M£.r.s *hm 7 r«ar. vma abnmmjp *-» um — — — — 171 

0.9 1331 Fe6 Aug Ferranti 50p..._ 593 4 7 55 4.4 13 192 M Jan. Uul Wire Group- 61 ZJ5 5.7S 14 135 76 i" to 

July Jan. Fidelity taLlOp. 163 66 13.0 66 26 1862 , Oct Aft- ftV.W--.-_. ,70# 3.5 d25 - 5.3 - ft- 4 m 

7 * 46 June Oa Frrx Castle lOp 111 B.12 X75 33 73 tug Jan. Jm Wdcers EX-- -. 122 2X5 80 X9 9.4 168) ^ jS, F T^ A ,52 

7.6 84 May Nov. Forward Tedi... 30 194 _ - _ _ Apr. Oa Victor Products M3tf i! 46 44 ft ££ fv? nT.~TiTr=r ??? 

21133 Dee FuiktsuY50 372 289 014^ ft 05 ft SepL MayVosper.-- 203 18 7 5 0 36 35 87 ^ feMrt: Hktoi^ ^ 


AHied Irish 1 138 

AirtudB-iH 1 50p ] 85 




BL. Ireland £1.. 245 235WZJ9 — 7.9 - 
Bank Leunti— . . 1% 165 — — — — 
BklvuratUKin 160 151 1815 — 9.1 - 

Bank Sctxund £1 498 34 740 36 6.9 4.4 

Barclays £1 — . 478 158 1220 36 66 40 

Brawn Shipley £1 305 1S8 7 7S - 34 - 

Carer Allen £1.. 355 66f 26 95 — 10.8 - 




aWYWJEfflffll 

WnffiRfKH 


May Nov Mod. Engineers 28 7.6 - - - 

July Sep MonLt&J 116 187 60 M 7 

M. Ally Mowlem (J.) — 198 95 105 22 7, 

June Newarthlll £1 . 600 3 5 d9.0 51 2 

Aug Feb. Noa.Bnck50p 320 206 7J XI 1 

Fea Oa Phoenix Tinfter 70 2412 — — — 

Jun. Dec Pochins 200 95 9 0 XO 6 

June Dec RMC 343 3.' 10 J 22 4. 

May MM ay Ralne Inds. lOp 16 7J 104 43 3.i 

— ftRarrais 78 3.1*0 13 9J 

Jan. Oa Red land 232 If 808 17 5J 

— feted if iMntoi. £138 — — — — 

Jlftr Dec Roberts Artart. 132 9i h50 11 5 

— Rohan Grp. lOp . 190*1 59 OS. W. 27 10.- 

Dec. July Rowlmson lOp . 26 20i d0.65 6 0 3.i 

Nov May Ruberotd... 302 114 5 6 31 2 


'errant) 5(^t — 593 47 55 


— J — J — | July Jan. FTdeittvlW.10D. 163 


7 4 46 June 


10p 111 1 0.13X75 


3.4 (380 Fea SepL Tex. Abras. lOp 44 U 325 

If 2X8 May Thyssen DmlO .. 355 114*06% 

13 435 Apr Od Tonfcra F. H. 5p- SX 11 X5 

08 39.6 Jan- *“9 Tnplex F" dries .30 187 05 

13 27.7 JuN Frf.Utd. Spring 10p 13 111 - 
13192 M Jan. Utd-Wlm Group- 61 ZX5 5.7S 

26 1862 Oct Apr *V.W. 70# ZX5 dZ5 

23 0491 Jan. June VvckersEl 122 235 80 


ss a 


43 - ^ 
341X6 
2.4 _ J* 1 - 

_ Z Me 


(May Mum. 10p 47«d 5416X17 12 

Duntall Hfdgs 405 286 120 30 

Duple InL 34 D 12 +807 

Duport5p 32 — _ — I 


83 2.rt LfJCEJD 


JG.8C.5p 200 


211143 Nw. 


Warm 75 -HuLA X« X7I19X I Mar- OcL iWagon I rxtaar’l 86 


to SOp 95 | 25.4 85 | - 


4214.7 Jan 
3 6 169) - 

92 ilfl+i Aug 
5X 14.9 - 


tCteCu-L 45 - 

norGro . 152 235 NS08 

tCaas- lCfc 1 IS - | uL12 


_ _ June Nov. 

NS08 Xrt 40 284 July D« 

uL12 32U L4 265 Jan. May 


27 10.6] 4.9 July 
6 0 3.a 4.9 - 

Nov MayiRuberoid. — 302 lift 5 6 32 XMlfa.9 — 

J». July Rugby P. Cement 100 25> 55 19 7^(87) - 

Apr. Oct. SGB Group VK) U 5b 26 5.71 97 Oa 

Ott May Stuped Fisher.. 71 20.9 +20 X6 4. 01X2 1 Jan. 

May Ott Stw+neid Britt. 23 1X4 — — —1 — June 

July Stodall ( WW) 390 23J 075 52 XI ’] 7.4 

Dec Jraw Smart «J)10p. 54 66 d395 X9 lO.rt 74 Jan. 

Am. Dec. Streeters 10p_. 45 67! — — — | — I 

July Nw. TamacSOp 400 3J 1X0 26 3.91139 May 


4.1 1X2 Jan. Jun. 
— — June Cte. 
27 7.4 — 


Uar ftHacUanct 75 2D6 tB5? — 4t — Pnl 

fHenxAnwucs lr. 25 — — — — — Mar. 

y Hrgttov) El.20p. 65 1511 LO X7 22 333 Jan 

NkPrterteaUb- 17 1X11 0.01 — _ ft M 

FeblCL 67 U12 0.1 - 82 50 M 

ftoteteSpHlJ- 152 - _ — - _ Jan. 

lie.SN.XCw.10L 166 47 uQ2c 4.0 08 38.8 Nov 

ftJ S.D. Corap 5 p- 39 ZJi d21 19 7.7 99 J**- 

kpr- Jones Stroud— 98 15f s53 29 80 SO Fe6 


Wagon Industr’l 86 351 60 ft 180 ft 

water (C.&W.l. 12 US £ 

Weeks Assoc. lOp 17% 23J 0 7 15 5.7 052 

|Weir Group 28 111 125 111 t (4.4) .J 

Do. 1D% Cm Pri. 30 11< 25 86 119 - •*■ 


28 lift 125 


HImaui | 15 

tBnnSpwgKki 9 2 


81 (- l 101 - 


WcobricMdsta- 88 286 tU. 

ftOo. Defd. £1 .. 60 _ - 

EttdeflOp U> 2 If dl3 

ElearlOp 87 2D 15 

Bmrofu* B Kr5( £20 77 5 vQIff 

EisonS Robbins- 52 3117 01 

OswkkH'pwSp. 9 30.6 803 


4 JO - 8.2 - 

4 0 - 83 - 

95.0 24 52 104 

49 23 S3 92 

tlOS If 175 44 


0139 ft iM.rt ft 
35 L9f aunse 


&_]_]_]_] Mr Jn Se DejEmhart Corp. 51 j £35% 


— — ft* JMy Feb. Westland 132 20(3 175 32) 4.9 k*, 

— 82 50 Jan- JurwWhessoe 130 Z33t5.0 5j| 55] 44 


Node InL 355 ZL3 iaO 2J 

Lee Retng 255 n! 59 180 4J 

■fLorfw Elec2Cfe. 130 ( - bXO 5.£ 
M.K. Etettric ... 313 I 4.7 80 U 


VtewayWtsclftj- 7 19.7 60S — 

Wiiiay 62 114 241 23 

Williams HWgs. 95 581 — — 

Wood (S.W.) ZOp 13 881 - - 


Mar- Sgx.k 


d3.4 ft 5.U ft 


5«a 


MClwyd was chosen as the ideal location 
because of its central position within the 
UK, its excellent transport links and the 
availability of a good local labour forced 
Mr. OHe Andersson, Factory Manager. 
Tetra Pak Raising & Co. Ltd. 

When it comes to settingup a new factory. 
Tetra Pak Rausing really do box clever. 
With twenty one factories worfd<wid8they 
can claim justifiably to be experts in the 
field. 

When researching sites throughout the 
UK they looked for the following points:— 
*The availability of freehold land. 

•A location within 1 hour's drive of an 

Clwyd 


Tetra Pak Rausing & Co. 
Lid., Wrexham. 
Manufacturers of 
laminated paper carton 
packaging systems. 250 
employees. Moved to 
Clwyd in 1978. 


international airport. 

* The availability of a local workforce with 
a reputation for being hardworking and 
loyal. 

'A helpful Local Authority. 

* A central location for distribution to the 
major cities in the UK. 

Clwyd met all these criteria and more, 


Tarmac 50p 400 35 1X0 Xfi 3.9 139 May Nc 

July Ott Taylor Woodrow. KOrf 5.9 395 25 5.1 9.8 — 

May Ott Titoiry Grp 86 2X5 h4 0 26 66 76 - 

May Ott Travn& ArUdd 310 95 5.46 4 0 25 13.7 — 

Ja. JuiriwcHoUnpl*. 208 1XS 21 S3 14 142 - 

June TuirlN — 223 9 5 54 4.9 36 5.9 — 

- r«mC«KBrmo 56 - 233 53 5.9 IS - 

jan. July UBM Group— . 115 66 +22 ID 27 5X8 - 

May Nov HnCraacttoat- 48 25.< d3J) 06 89 i3U) — 

Aug Feb. Vectis Slone 10p. 28 47 14 X2 9212.7 — 

Uar. Ott Vtoroplant lbW 59 726 04 65 OW **T , . 

Apr. Ott Ward Hldgv. ICta. 74«d 5.9 d4.2 Xrt8.lll4.4iJu. AJ-C 


(W1BH J 100WI 59ju252 


HMernec lOp. 495 

[ Heien Gagap HO. 260 
1-JMlcroBtri.SyL. 480 


iru s - \m 

032X0 Jan. MsjfYamwSOp — j 320 ( 95) 9 JO 
34 13.9 
10 283 

iSiw FOOD, GROCERIES, 


Z2 L5I9U „ DedErddn* ^ MS W — — — 2fl.b 

1 _ _ _ SepfeHEsselttAfiKSO C&i 289 vfll« ft 16 ft 

_ _ _ _ Jan- J«w]EuroFwnes.._ _77it 215 1335 XI 63(91) 


+ 44 Mar. SepLErodeGrp 201 

L i _ Jan- JulExUH 362 

410441 J**- Feeder Aontlfti 28 

^ j*,. Fenrasr Cl. KX. 90 


12.03 f 3.9J 29| 94 


g22S 5.rt 0.rtZ73 Dee. 


Ott Viuro plant lfaOvd 59(726 0» 65 OW 

Ott Ward HUfgs. lOp J 74«4 S9[d4.2 20 8.1(4.91 Ju. 

— Da OHO 1 63 - - _ _ Mar. 


Dec JuMWarn 


nWarnrtgtofi — 94 219 616 L9 9.^1J).4 — 

(Wans Blake — 148 lift 3.75 XO id ft - 

HWeoern Bros — 70 bW — — | — I 9 9 — 


HJicro Foots lOp. 580 - 

4Mto«g>«HkN».. 410 206 b4J) 

+Mkri*ase 10p. 148 — uC.0 

4Milet3310p_ 205 286 dXO 

MrtelCorp.|l— 992 - — 

•JMnemoslOp.. 54 - 

Molynx 2Qp 25 S79 — 

Motorola S3 £92% 17 A QSX6C 

Muirftead 140 47 4.0 

Mdbtae EMnaQ 147 IS 252 


70 - 25 OX 4 .ft - K 


-J^l Mar'. 


‘ ^ Aug *n- Fenner U. Kl _ 9° W-7 *9.0 

Jao. Ally Ferguson l«£- 224 284 5 7 

FOOD, GROCERIES, ETC. & 3 

sSBrf a fs l E is HssSt 1 i % 


1 15 f id 5.9)flia 


306 « UBI Fea’ 0Kft5d.Dalrte.jr 168W 59 10 a3J Zt UJ 

tot )on° 4pr . Aug Ass. Fisheries- 68 286 X25 3 3 47(7.0) Dee. 

286 420 36 14 2X9 Jan, Apr Oct Ayana Group 5p 47D 154 73 29 23180 St 

~ — - — - Apr. Oa Banks (SKtaevC.) 225 158 73 ft 48 ft Dec. 




f," S-2F* Tv avim*. -*“* Dec. Sunw MB 20p- 35 25.4 07.14 

*2 •>« P 53 ^ Aug Bassett Foods- 91 m 376 

DtdroP 147 U25 ft 21 ft Fee. SepL Badey* York 10 b 8b 787 2.4 

AWte- 2M 187 bX6 X4 17 35.4 Oa April Bejarn 10c M2 2X3 1X7. 

eeti tans. 160 2D ( 0.75 16 0 7 1S3 Apr. Oa BrndaflilJw? 1 158 

nw Y58 397 3U Q13"t 3.9 84 782 _ ?S»iwl»5l0p: 170 - 


JBassttt Foods-.] 91 
JBadeyyYorirlOBJ 8b 


Whalings. 81 47U25 4« 4.rt 6X - 


No*. May WhK‘9h'ml2%p. 126 

Mar. Oa. WvnreGrorolSu 71 

Ott July WHwnlCanoollyi 188 


460 X4J XrtdUl 


Dec N. EC. Conan. Y5CL 397 


24?* Aijsjn « J xsni 


ft Dec June FobH lntilDp_ 94 154 24 

65 Nov. tee Fogarty 30p 62 95 4JJ2 

]A3 — Oa Defd- 65 - — 

M July Foseco Mlmep . 1M 215 74) 

*° ^ May Foritergm Harvey. 106 11/ 64) 

ft Dec. June Franco Irak. — . 48 235 20 

60 Aug Feb French Thos. lOp 215 18 160 

76 May Nov Fnerteid Dgt_ 175 U< 15 6 

32 July te G.R. (Hdgv). 195 235 7.0 


24 Xl{ 3.610531 


Murray Elec.Z 94 - -J -J _ J _ 

•teay Teeh. Ims. 160 2DU0 75 [ X6J 07|l3S3 I Apr. 


53 Jt ♦ J 5-9 •_ 


s sas- % a 7 i a a “ 


3.91 0.41702 _ 


JuneJai Glaxo SOp 
751169) | Jan. July Gorrane HI 


«[ *67 -0 3 J 


Dneiey (Geo)- 1 113 | 235)iiX73| 


CHEMICALS, PLASTICS 

an. MayjAkro FI 20 1 07% lLSnQ89vJ 35] 2 

ipr. Septi/WdCollaid lOp J 317 15J 3 05 | 4.M 2 

Jan Aog]Amertoain Inti. J 253 15a U 25 2 


available in mainland G.B. 

So join the leaders of the pack m Clwyd. 
Wales. Contact Wayne (Morgan, County 
Industrial Officer, on 0352-2121. Or write 
to him at Clwyd County Council. Shire 
HaH, Mold. Cwyd. CH 7 6PfR. Telex; 6 1454 


abetter 

business decision 


July No*. Anchor Chen. . 84 25.4 30 20 51 <HA May 

Mar. Sept Arrow CbemcaK. 72M SI XO 33 20 220 Dec 

JUN BASF AG DM50. £38^- 47 11 3.2 Z8J 

Ml Bayer AG. EH/ 50 £38 Mi *8% ft 2b ft Apr. 

Ott Apr. Blaqden Inds— 1UW 19 16.0 15 76 f»J) S. 

May Nov. Brera Chera lQp. 1U U.I 25 X5 3.3283 Mr, 

J an- A«g BnL Bewol lOp lTlj 7^0 — — — ft Aa-. 

Feb. Aug BnL fir Prd. 10 d. 57 4 7 24 13 60163 _ 

Mar. Sept KtaGavtoSl/W £205 289 Q8“k 71 I4.C - Fea 
Uar. SepL VQ)9ftcC«8295- £182 289 08%% 71 146 - - 


Xffl 6.8' 9J) Jan. i#y Newnai inds. lOo 14 1279 - — — - j*. 

79 X«12J — _ Do.10pcCv.pl PH. 131; - 10°ta — 10 6 - jS 

42J 3ft 75 Mar. Ott Newmarfr Louis 207*4 5.4 12J) ft 83 ft 

- l*»*5toA'W28. £25% - v(£I9V 63 04 39.6 jrf 

ICS — Oceonies lOp — »o 47 X5 ft 04. ft te. . 

„, MU . .. - P*tro* Gleet,.. <*70 286 d3.6 3 7 11361 Jaa. 

11 SepL Periera- Elmer 4pc £315a S.9 04% - F13 - 

J 14»6jaa Jtfy Pobow HWg 10p 36 57 — - — — jm 

H ff • tae tev PMcom lOp 30 HI 105 35 24 (UK May , 

vS ln«n Oec PMBpsRn.5%% £87 175 056% — 161 - M^r 

?■? Det - May PHnps Lp. FIG |X1 Z54.Q18% L3 36 ZXS M» 

il 3^283 - ftP*a,£JP*lc 130 - - __ -nKau# 

* “ ♦. Aor. OttP.toHMgs.20i),. l»d V 528 ft 4.9 ft SS 

ve H2K ***■■ DcL DO-'A'ZOp—- ISOM £9 528 ft 5C ft Sl . 

XS 3.2 243 Jui, Jan. Ptevay 204 XT H33 33 23 141 Si- 

- — * Apr. Nov Pmsac lOp — 108 Ilf XI U 1S9L7I <Wy 


IBiibocG Grp. _ [ 260 
1 Da “A- N/Vg. 205 


7-5 159) Jan. July Gorrane HI* — 27 SW bZ _ — __ 

lfl8 , = £ ssaarjis: & t; ^ 

hll lliliXi ? “S. Vi I 3 ™ li 

I.W \ ^-3 “2 Fea AngHataBlpp « h!31 3.4 16 25 6 


Blue Bird Conte. 68 - 457 16 94 42 Ott tee GrwSriTSn^n' “Su Ki o 

SgS£ C | g jg a si& 31 r 

1 2? BJ *36a ko 11 12 Ffb - Ju * J 'S2 s ?’T >S £rs MX Ji 3.1 d< 


5.7 04% — FX3 — - JCawerTnoor- 122 35 ds364 20 

5-] — — — — June Jan. Carr's Mining ._ 05 64 525 2J 

1 t05 35 2103* May Nov. Oaten & Fags. 31 901 JL75 Z2 

l S . T, NV Ott Clifford dairies. 135 111 5.4 24 

5HvQlB% 13 34 ZXS May Ott Da“A”N/V.. 95 111 5.4 28 

- - - - - May,Au9DecCuBe n s20d 205 B.7 43 - 


PS MS z M- H* 


Jl ‘9* . — . ^ ByWyxC«.2Cm«i C228M Sf Q9V 

®2 H»9reav«20p 7ft 0 4? 

sl TO ^ *“9 Harmlpajaoa. 98 MJ 575 

■ i 12 — Wariorts 5p.. W*j 35 gftli 

f j ** J94_ WmbfhMak 50 26 1C 15 

3i — July FMLHMitiiaftTtoHi. 37lj UU +in 


nDndi Bctl'A'ci { 60 


Hawley Grp 175 


51 09696 104 F44 — 
7V 4.7 4.5 21 72 7 A 

98 MJ 675 14 9.1 (91) 

M% 35 90.18 11 17 143 
50 26 1C IS ft 4.4 ft 

37% Uli +10 - 3.J _ 


EngbnaU. 6l5p j 22 j 3.4048 | - | 57[ - Dec. 


4My LH.rartin5p ._ 


Oauber F.M.C 48n)[ £ 


Rjal Electna- 34 b 4.7) tC.75 1 4.bj 17 176 Mar. 


J«*»7 Fisher UU SiTI I «4 2?lrtbl0 I 17j 3 


Coal He Group... 164 £« 5,05 3^ 4 4 9.6 - 

Cones Bras % 23.5 3.42 2rt 5.1 8 7 Apr Ott 

Oo.‘A~ NV._._ 77 2X5 X42 2rt6J 7.0 — 

Cara 'Horace) 5p 3% &4 14 X9 93 105 May Nov. 
CrodalnLlOp 100 235 70 111 303 'TW Jan. Dtt 

Crudj lm_ Odd. 55 — — — l — — — 

■KM mar Grp.... 32 117 - ft 75 77 July Fea 


Wenidaw 5p_ | 218 
MezraTtdtUbJ 162 
Raiaf Ira lOp - .71 67 


*-7 176 Mar SepL Filch Lovrit2&) . 152 
05(73.9 l Ott Apr. Glass GIOMrSp 210 
TtnrJn I Jan Sep Haztevood 20p 495 


152 iart ao 
210 L8|t3.0 


ral(b~. -I 67 235 f22 27 4.8 1691 Fet 5 «l HlUarris 10o 242 

9MM TSP* a f-J”- 5 Novel**- Home Farm lOp 84 

S?" 1 59 185 ft 10 ft July Dec tonic Saw Kb . 325 


April Diva^StrandSp.. 32 379 — 

Fea oa EJIU&EvenvtL 194 154 6 5 

May Nov. HalUfladiJ.)10a 8S Si *2.4 

Aug Feb. Hickson InL 50n. 357 IS 7 175 
Dec, May Hoecbsi DM5 387 154 vll% 

June Dec. DbRsJOV)®!'' . £146 215 01091 

Apr. Nov. Irty. Chetn. £1-1 528 Ej| 11941 


uroyTagSys. 585 - 

Ltoto?te' fS *3 nS&Z Frt SepLlLadaod Hlags.'.. 322 152)160 1< 

IWAteite' m 55 9-5^? May Ptov Lovell lG.Fi .... 125 21! +8d24> - 

Ttt4CaMB. 285 15 f 160 23 3.018* May Jan Lora (WmJ 20p 274 25.4 &0 XI 

IrS SC aS Al y| T. 11 77, OttMay Matlhewr 158 111525 4‘ 

ve^nlOg, 495 UX g22 31 06574 KwMaynanfe.. 184 233 9.75 X< 

SS* •!=”" £ 5f' m iv M 1 H *** Nov. Meat Trad eSup. 75 211 525 ft 

T175 3J |3 9.7 ^ Jme Moms-ufW.l lOp IK IX< 16 5J 

l A N/V5p. 71 7^tl75 X2) 33| 9J Oa Oeacn Brass litj 125*2 ?l3oS228 - 


— — 34.7 QttOber Sound Diiho. 5p- 107 206 h029 5 

ftl 4£ ft May OaSUTttftCten. 285 15 f 160 Z 

Mto ter SuterSp 68 47 175 - 

fa IS 155 - SyflmOtogmMp, 495 1 U q 22 3 

UY 3i2iS — TDKCpa £14^ 721 QTQS, 8 

— JI7B — Apr. Nov TetofusiCBi5o... 71 73 TL75 3. 

X5J 5 31166 Apr. Nov. Do.'A N/V5p, 71 73 t!75 X 


LB5 ft *-U ft juiy Dec. tonic Sate lOp. 325 95 160 

n - - 7, - Dec Aug LevwnsGa lOp. 38 187 085 

4,9 L2 17 2 Feb Sept. Ltfood Mags.. 322 151 160 

!?« 5? M^t Ptov Lovell IG.Fi. 125 212 +8(12 


I * S OMioD iqg 50 9J 3.1 1 

7 J ~ ♦ Apr Ott fH^rters..._ MS 2L2 105 l 

l7 l H ?? ■£** Jtofjepwr»hCnnc._ 131 2X5 156 1 

yg a sate r ail l 

j | -- t BSaB8TI Sr c. ! 
go £ £»;%'■ u uo 1 

T* — J“h Nov. Huratergd LOp .. 219 Si i9 5 j 

4»^l Wte^Wtlbl 108 U5 TQ«C 4 

H 53 Ott July Hynaia&J.)5p 17 95 01 - 

nt Ap-iy.fXAc IX. ln*Jttrici||. £29>|M 59 QS236 _ 


BO L5 75 [US Jnfy 

30 3.0 20 234 

19 5 21 2.7 OH - 

4.0 X6 2415.4 July 

80 22 4.6 86 Feb. ! 

2.9 32 4.9 7.6 Oea 

60 3.1 2£ 176 Aw. < 

85 XS 3 2 an Jtne 

60 X4 7.1 (Dll No*. 


3.1 L9 89 73 

0.5 18 103 70 

56 16 62 14.4 

25 25 67 68 

24 5.0 3.6 67 


m rioaiK.^' , 

6Q| - I Aug Dec,[lnter-City20p..| 87 


« u V 

59IQ3236 — 5 4 — 
9Sa03 14 6 8150 
47J1275 22 3 7 M.7 
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INDUSTRIALS — Continued 


1083 


-1 


Stt(h 


Fnu 


j**lrWViS-*HU 210 
Ft* Aw Jacksons Bourne 
Augnt Janra Inds. lOo 
a*. Jo* KldrttraMHiafa 
Juty jm »<#-.& CMtfi. 

Ort Apr. Johnjof) Ctrtn. , 

Feb. AW Jetunon Ml by £1 
Jaa. July tOtMHDn&TJ lQp, 

Oct Jm Jouirtenn ilflp 
May Dec, Kalamazoo 10p 
Sept 

Mar -May KwpTnjHSp- 
feb July Kelsey IntK. ... 
not. Apil KerahzwfA.>5p. 

Jan. Aug, Nra-E Ze HMgv 

Jan. Aw LC.P. Hkh 

JJn Juty UW Group 

Ocl April L.R.C. Ini. 10| 

July- Dec Unm ttdys. II 

Dro May Lawton , . 

Oct. Leu Group 10p 
Ocl July LMnftai! lOp « 

4* Oct Lon. & LW lOp 
Jan. Sent Lnbi & Mi ril'd 
Ok Lon. & Nthn. Grp 
{tun Pm HraUh 
Mar Ocl Loom cm Inds. 

Low & Bouar SOp 
MCDGrouo, - 
. NWTCfcfmto. 

Jxne . Dec. M’.Y. OarL lOp. 

May Sept. WCrttgr Pb Mp 

Ocl May MACfarlanrGp. 

July Non. Maclellanaqp.. 

Aug. - Mar. Macptenoa fD.t . 

Oct Apr. MagnoHa Croup 

Apr. Oct. Man. Stop Can £1 

Oct Apr Marie? 

Feb. OcL Marling Ind. lOp 

Dec. Jub. Marshall Llry. 'A 

Jan. - July Mantair* Unni 

Nov Hay Mamn-Bkick— 

«Mariie5Dn7V\ 

Jw Metal Boa CL. . 

Non June Metal Closure . 

April Dec. Meumcc JcntiQue 

Dec. Ja* Metfoy 

July Jan HMMIOkW. 

Mf Dk, McbenCrplp .. 

Mar. Ocl l/runra 5pc KM» 

July Morgan CmciMe 
Jan. Aug Mov, <Rohl l lOp 
WtMW Computers 

Mar. Sept Nash Imfc 

Oct. April NeU&Sp'ncerlOp 
Oct. Apr New Equip lOp. 

On NoNon.^. 

Jan. Aug. Morons... 

OCL April Nu-SwiH 5p 

Febl Aug. Dak wood &p.,_ 

Jan. June Oft Ice & Elea... 

May Nov OrUlame Inti SA. 

Jan. June Ovensume 12* ;c . 

May No*. OzalM Fin. Cv. _ 

P. H. InAntriA.. 

April OcL Parker KnoU *A'., 

Feb Aug Pauls & Whites 

June ffea Pram IS.) & Sun. 

Peek Hohtngs- 

Uarch Peerless 

June New- PenUand lQp.._ 

PendowlDp 

Ocl July PemoslDp 

Sepiember PtbHips Patents .. 

M<9 Dec Phoio-Me50p.. 

Feb. Aug Pilkmgtcn Br. Oj 
June Dec. Ptufy Bowes Ln. 

Sept April Piatfie Coast Up. 

Jao Juty Ptaugrasn Sax. . 

Feb Oct Polly Peck 5p . 

Apr. Nov. Potymark LOp... 

[hMUMftlftAi] 

Jap. July Portah 

Jan Sept Powell Duff. 50p 
SepL Mar Prestige Gn»g> 

Jane Nov Pritchard Sw. ... 

Feb. SepL R.F.D. Group lOp 
Jan. Aug Radfont Metal 

No*. Apr. Rank Org.... 

Jan. July Redan & Caiman 
July Feta. Redfeom Glass. 

Jan. Juee ReedExK 10p. 

Jan Aw- Reed Inti. £3 

OCL June Rrtyon 

March Renown lot Y50 
Feb. Ocl Rermick Group. 

Mar. SepL Restmor 

Jan. Ocl Rexmore 

Apr. Nov. Ricardo, 

July RocklOp 

No*. May Rockware 

Aug July WoHeMWsnlOp. 

Dec. Aug Ropncr 

Dec Aog Do. "A". 

* 3 SBafei, 

No*. May Royal Wbrcs._.. 

Jan. SepL Russrtl » A.I lOp J 
Feb. SepL Ryan Inti 5p_..! 

Jan Jiriy S< Group 5p._ 

Dec. June SaieTiBney.. . , 

Ocl Dec. SwdmMkt lflp 
Jan. Ort. Sangem 

iSuufB BSSfaj 

Feb. July Scotcros..-.. 

Scon Robertson | 

Dec. June Scot. Heritable. 

Dec .-July Sears HWgt.„ 

April Sept SecurScor Gp. _ 

Oct. Skana WOre 20p 
Oct Wbeklon Jones ^ 

May Shdob 

Sept 

June SilentiUght lflp.: 

July Silv'ilbonie 10p,| 

_ 72 

$ 

020 


Al»r 

Apr 

Apr. 

Apr 

Dec 

Fe. 

Jan. 

July 




LEISURE 


2UI 4 2 
50 


JaiUiriy 


Aug, 






ztl 




3.7 14.9 
66110 

5.2 66 J 
40 
fcC S3 

8.9 p 

7.9 10.7 
14 0 

2.6 

6.5 473) 
30 214 
30 18.6 

0j6 
6 9 68 
3.417 9 
6 5118 
1U '313' 

6 2 62 
37 42 

5.5 >62 a 
36 4> 
59 - 

90A 

17 4 
66 HU 
7JI72I 
♦ 

4.4 155 1 
Ofl 7A, 
|F2.0 

99 ass 

8 0 12.4 
25 217 

iiia * 

3 0j 70 
3.0 0 

6.9 88 

4.6 215 
93 73 

4.4 120 
3 6124 

, 56 6.6 

lFB.1 

9.4 6.1 

5.1 10.7 
4_5 ia 
48 M2 

173 

9.7 « 

421 « 


J» Dec 
Jan jid| 
Jivie Jan 
Apr. Dec. 


Jan SinL 
June Nn 
Sept Apr 


May Nov 


Oa 


SUCk 

|A-RTVPrel tlj 
tMoeaimvelOB 
. ..UngBaTV A',. 
FeijAsxae. Leij^rSp 
Barr L WAT. 'A'. 
Black £ Edgtn. . 
Boovey & Hawkrs] 
Campari InLZOp 
Farkoe Bods lOp 
GRA Group 5p. 
GiWMBTUAlAp. 
HTV Non'Vig. . . 

iHoruon . 

Inusin lOp 
JjPMwUPvlftJ 
piaana'sHHh^ 

LWT-A- 

Immmrhe !0p 
Mm.Ag.MlQi. 
MetSmiser Mo. 
vUwNMdbjiXp 
vNMHKMnde 5p . 
WG nw Io lm 2£c 
Norton Opa* lOp 
40wners Abroad . 

Phota« iLcn.i... 

|N>«UrD»r3lUp 
.Pleasurama So. 
tSRarioCav-A'W. 
Riley Leisure 10 b; 
JSaga Hols. 2Cb 
D*c iSaniriion Grp □. 
MJ)«con TV -A 10p 
ItSelecTVlOp.. 
rrswsp 

k-TVS N’VtglOp 
KTri^wSttnlOB. 
Aprftnd*iri rV'4'lfti 
hrZld Ceotury Dnt 
■Webb Uos.1 5p. 


Sept 1 
Ncn>.|2eoen5p 


Frit* 

& 

138 

105 

220 

92 

164 

57 

36 
31 
57 

164 

JSSni 

144 

30 

352 

168 

,70 

222 

53 

1536) 

S’ 

120 

291* 

«0 

123 

318 

12S 

194 

M3 

405 

107 

37 

sr* 

158 

19 

82 


|Uci| 

4 


tkv 

Net 


66(595 
«m?Q 
4 7l 65 
93 *U3 
23 5 SO 
144 ♦_ 
95 23 


lit 

203 

Bfl 

21J 

54 

1E7 


114 
ii g 


16 

lit 

3D‘ 

ii 

31U 

u 

111 

v>: 

254 


<C73 

tdlO 

5 6 _ 
UO 
t36 
«0 
JL 0 
649 
HOB 

sr 

t4 0 
P3.0 


I Cw i Grt | PTE 

27 MS a - 

29] 2d 17.9 
27] 67] 70 
5AU4.8 
felut 

. 1*4-3 

13 2M«Lt 

43- 

9fl 44 
73 
311 60 
4.0l 66 
j3l5J 
20)256 
94135 

lol 8.8 

10816.7 
2M222 


i2 17 
05 

udl5 

[5 75 

956 

3.95 

d3.73 

nO20 

735 

09 


00 2 

187ft64 2fij 


d051 

210 




2 6 86 
24 132 

19 27.9 
26 18.9 
65133 
29 27.0 
82 
43139 
98 66 

6 3 6.9 

m 

11 392 
63166 

38 ms 

sil « 


MOTORS* AIRCRAFT TRADES 

Motors and Cycles 

BL.5C0 78 -J - - „ 

— 'OuwmMDuUlb 62 20.9 tlO 3.7 2 3) 9.7 

MrJeS.O. Gen. Ur. Units 230 86 012c — 381 

Nov Honda Mom Y5Q- 238 1VB1 QU% 91 LS 

- Lotus Car ltfe,. 61 911 - - 

— HtrioaUtu Up. 22 3U2 — - 

MayjVolw Kr50. E38*. 2b^v020‘M 23| 22j 

Commercial Vehicles 

Aug.|E.R.F. fHktys ) I 37 I 5 7T B- i — I — t — 
Btayjpia«onsiGBi..l 17D ad 85 ) id 7j]l3: 
OrtlVori Trailer IAp I 25 | 125) B- | —1 - ) - 

Components 


!69 


5.9 

1195 


06 

56 


21 i&U 
18 124 
661791 

3.7 

9.7 ill*, 


08(222 

15.4 
3.8 13.6 
81 118 
5.4 102 
38 182 
66 6b 
2575.7 

* TU , 
3.4125 
±1391 
0.4 - 
6417.91 
55137 
20j23.7 

. * 

711 « 
5.M110 
26j 4 

. 77 ‘ 
3.4(115 1 
61] 10.4 

^ Jia 


^eb Oct 
SepL! 

May Nov 
June Sept 
Aug Mar. 

& ^ 

Jan. 

Sept D« 
May Dk 

April 

Ort July] 


IT Feb. Aug 1 


JanJAE. 

MerowaceEng.. 
Abbey Panels... 

Jutyj Aui knv Stream 

AimangEg 10p 

Automolme 

Btuemet Bros. .. 

DowtySOp 

Dunlap 50p 

Jiri yfFbglH Refuelling. 
JunMHran.Snril)l Uta> 
KvnLFii nay. lap 
Lucas Incfe. LI.. 
Soiev A50p .. . 
Supra Group 10c 
JT*»tfarSAFrlflO. 
Woodhead CJ > . 


SepL ApnllAdwnt Gibbon.. 


9J)tl0.75 


Jan 

Nov. 

Feb. And, 
Jan. JuM 
Nov. May 
, May Jan 
I Jan. Jdyfi 
Feb Aug 
I Jan. Aug! 
Augm 
March 
May Nov 
Jn. June 
July) 
Aug Apr. 
Dec. Jtnpj 


Dec Jnnril 
May Ort 
Apr No* 


'Alexanders 10p| 
MayjAppleyard Gfp. . 
Arlington Motor . 
BSGInt 10p.... 
[Bramall (C. D.l. 
BnL Car AuCL 1Q> 
CaHyns50p..„ 
Covrre IT.) 5p^. 
.Daub Godfrey.. 
(Gates 'F.G.i — 
[Glanf leld Lawr . 
Hanger In*. lOp. 
Harrison fT.C.l 

Hartwells 

Henfys2G0 

Hurst C Charles) 

Julypewups 

Kenning Mtr 

Lex Service 

Lookers. 

(MaHrlst Cnao20|Lj 
Perry (H.iMtn.. 
JOneklH &J.I lOp. 
Tate of Leeds- 


JdyJWesterii Mir. _. 
Nov-IYoung (H.l — 


51'* 

135 

54 

21 

26 

U 

18 

123 

53 

220 

40 

59 

163 

52 

£245 

31 


9 

36 

145 

20 

161 

204 

120 

S* 

58 

35 

29 

61 

84 

S3 

82 

75 

110 

335 

80 

13 

86 

46 

175 

50 

51 


1711 

±♦1-4 

42 

±j 

168 

9.75 

9 

03 

13 





206 

Q 75 

39 

51 

29J 

±d0 35 



4 


05 



iA 

128C 





_ 

258 

39 

3.0 

45 

1511 

£0 

— 

54 

£35 

h£01 

38 

13 

235 

05 

5l 

12 

Z35 

15 

16 

36 

114 

86 

02 

75 

2SJ 

43 



118 

5.9 

1.9 



82 


aFrl5C 

£0 

50 

47 

01 

— 

05 


59 

14.63 

771 

W 


-re 

98; 

— 

— 

11 

65 

« 

15 1! 

01 


7V 

d60 

75 

95 

05.0 

2J 

Tfil 

45 

re- 

9.5 

K2.0 

1« 

29 1J 

hi? 

23 

66 

d3.0 

25 

79 





1ST 





236 

h22 

31 

395 

4.4 

U 


0.1 



95 

(1358 

43 

73' 

(3.0 

21 


465 

21 

tfrf 

t81 

74 

151 

385 

21 

ra 




23! 

3.75 

21 

75< 

145 

— 

75f 

♦125 

25.1 

U75 


— 

674) 

— 1 

— 


242 

iTStl 


99 


64 
07 
5J 
35 
54 
75 (85) 


63110.9 


5.9) 


94 

19.4 


66 


4.7 

62 

40 

1H8 

|i8H 

14.0 

1(60) 

75 

40 


185 


Ort MamSmHMSSipb lOp 
June DK-ISnrittH Indt. 50p . 

Ocl Mayjsoiic. Law 20p . 

tt 

• Spear CJ.W.I... 
May Ort Spang HldgsSp 
Jute Jan. 5prluo_Grove^.. 

«png *■*!&■ Hfc- 
Jan July StaWs. Poits._ 1 

Ol UbcCwBoW UJ 
Ort May Slag Furniture.. 

Koalra ifemKrafL 
August Sid. Fireworks . 
May No*. Standard Ind. ... 

4Stanelco lOp.. 
Star Corap. IQp 
OcUApr Steetley ........ . 

Apr Aug Sterling Inds-Z'.-p) 

Apr. Dec Stockiake 

Apr. July Stpnehlll MIOl, 

Oa iOy SunivAe Sen. lfe 

Feb. AngSutcbHe Speak. 

May 

Noven*er WS wire A 60c.... 

SepL Syltone 

January Taibex 5p 

Mar. Aug. TSL Tb'jnal Strati 

Jan. ' Jtriy Th. Times Vn 5p 
June Ocl Third Mile In*.. 

MJ3D ... TNTAS050 

Jdn Aug. Toothfll R.W ... 

Jue Toy* 

Feb. Aug Trafalgar H. 20p 
rianzoatServ 5ft 
Do. Warrant*... 
May Traraport Dev. 
Jan July W«dn* Cons 1ft 

Jan. ■ July Indus - 

No*. May Turner * New. U 

No* May *TwHilock 10p. 

No* May to !■« lbs La *>91 

Feb. Aug UKO Inti 

Unigroup 

No* Apr Unllew.-svS' 

Apr UnMN.V.FI.12 
Juty U. Guarantee 5p. 
Jaw June UuJ Parcels 10p 

Jan. Oa Valor 

Feb. Ort Vintetl Grp. 2Qp 

■July D«. AN-RtbConslOp - 

Dec. June wane Pons. l Op 

May Dec Walker Hnr 5p., 

May No* Waterford 5p ... 

Apr. Ort WaWtam's..-.-. 

Feb. Aug Watson R. K. lOp 

July Dec. Wedgwood. .... 

Mar. Sept Westn. Board 10p 
J* Aug Wen's Croup lot 

May Oct WtnuranR Angel. 

Feb Aog WMtecroW 

Mar Sep Wldnev 10p 

OcL May Wilke* fJ.l -- - ■ 

{uunbeSyg.lDD.. 
July Feb Willlains IJ-* ... 

Oil. JMy UWHs I George ' . 

July Jat woe*yrHu9i*|t| 

4 2S a WMd^ArtluiriM 
July K-ZygalDyn. 5p.I 


§| 35 

Mltf\ 

lif t»t367 
254 110 

206 05 

- 0119U 

W ifa 

U M O- 1 

in il 4*4.0 

u3.fi 
10.21 04)1 , 
235 10%( 
114 5.0 

- h4*2 
IS M.5 

481 - 

19 d25 
213 67.0 
4.7 1.95 
2L2 120 
151 2.0 
95 4439 
179 - . 

95 *016%) 
95 Q76e 
151 tfi.Q 

1178 - 
M7 ±10 

6-BO - 
206 0.88 
59 Ql2t 
»7 7.0 

25.4 175 
215 t755 
LB M09 57| 

5.9 «.«! 
20i d!5 

aa 013 

411 0.25 
215 0.9 
IS Q159t( 
681 

114 2683, 
95 *0602^1 
206 0.6 
25 4 F2 8 
156 3 j 
158 245 
1779 - 

25 4 T20 

1179 - , 

3.4 

156 121 
B7 46 
47 443 
18.7 7 3 
4 7 4.2 

9.5 6-0 
47 54 
279 E- 

95 4-31 

ini jr_ 

66 BO . 
au 715.13 
69 075 
114 0.5 , 
66 d0.75 | 


5.8) 17)107 

19] 4 1(163 
2S 63 1631 
4.0 21152 

25 16128 

M 111 tan 
U 22 018 

^ If ^3 

0.7 227 
14 35.1 
11 280 

}W*l 

mk 
ills 

41 <BO 
8.4 17.4 
4214.9 
11X70 
3.7 12B 


NEWSPAPERS, PUBLISHERS 


W. MayJAss. Book P. 20p 
*L Aug Assoc. News..-, 
ay Dk. 8PM Hldgs. -A' 

x Oa. Bonn Brothers.. 

riy Ort BtadclA.A.C.1. 

*. SepL Bristol Post ._... 
X May Collins William 

L May Do. "A” 

«. Aug Daly Mail -A' 5ft). 

«. July E Mitt Alied -A‘ 

Apr Oa Fleet Hldgs. — 
Jan. Nov. Gordon 4 Goleh 

Ocl HaymPM)20p. 
May Horae Counties. 
Feb Independent,,. 
July InL ThomsonJI .. 

‘ llbi. LiiriTHouseZOp 

Apr. fpod D Poa 50p 
Apr Hhnl BriNMlOp 
June News ML Sp Dot 
— Octopus PubWvng 
JU Dec PortSMiHi ASwd 

August RoutiedgeG KP, 
May OcL SagetW IL> Bdis . 

No*. Jane UuL Newspapers. 

Dec. JuietWebaers Grp. 5p 


288 

400 

100 

208 

200b! 

285 

336 

308 

745 

69 

329 

no 

186 

108 

12SM 

56? 

470 

172 

12M 

310 

430 

156 

150 

325*0 

248 

104 


254 65 
18.7 10.4 
l&U 5.78 

212 642 
59 75 

187 160 
111 g85 
111 gB5 
14 T3L0 
206 620 

213 g!33 
152 75 
ZL2 110 
UI 60 , 
51 056,941 
l\fi gQ25c 
213 T123 
213 »2 

61 60 
7J 671 
- 18.0 
206 175 
164 — 

59 t9.0 
264 413.0 
254 


29 33120 
21 17 184 
0.1 84 - 
15 29 326 
321 54 63 
80168 
37 >1111 
4.0 'HD 

5.9 25§ 
41152 
25 24.9 
9 7 18.0 
88 • 
67 242 

8.9 92 

25 - 
37 17^ 
85 132 
71117 
31 ♦ 

26 205 
3.4 69 


4 01 83 
8 HtIU> 
3 7|l4.7 


29( 12)29.0 | 

4 b| 3^ 73 | 
03 

(67) I 
25 206 

1 1ft 7 
69 au< 
52192 
53 55 


PAPER, PRINTING 
ADVERTISING 


4AMnm Int. lOp 
y Assoc. Paper- 
-. Ault&WttlOrg.. 
Bermse — 


- Bum tow- Wri 363 




a 


25.6 
13 4 
45 343 
4.4 19.8 
129 28 
43 9 
2613.6 
13.9 
13)354 
5^116 

iot] * 


Jan June 
Jan. July)' 

Jan. JuM 

No*. June) 

Jan. July]! 

Jan Aug 

Apr. Oct. 

No* May 
January 
Ang. Dec-i 


BrIL Printing- 
Bnamlnj Oft _ 
Du. Restnc. Vlg. 

Bund — — 

CdrtnCmaanB, 

CausuvilStr J.l 


0-8) 


Kftyi 

ClondaWun Group. 

Cractley lOp 

..[Cropper (James), 
April Delyn Pack 20p 

Nov. JbfyfDRG 

East Lancv Ppr 
Eucalyptus . ... 
jFerry Pick IOp. 1 
4#iu*& Co. 1 &l[ 
1G.B. Papeev — 


Sea- Apr.) 
June 

Apr. Nov.) 


— August 


“ I - | N* MayjGeers Gross lOp- 


27 

SB 60 
9.1 50 
54) 186) 
bl 8.9 
60 

6.4122 
32 14.0 
0.« 

06 

24 160 
(el57 

238 

5.4 72 f 
19 

13 140 
3 9 19.41 
12 25.6 

11] 65 oSi 1 

T7 7.4 I 
27 0. 
61 51 
64178 
48126 
67173 
15 20 8 
5 8 7.7 

-( 29 - 


69 98, 
42116 
21 (2991 
241 114 
11271 


JlBM 

J tfy rebii 

AO - S§'| 
Mar. Del 
J an July] 
Jon. Aog 


IfiCJi HUgs-Bp. 
McCon*«teie Sup, 
Mora OTerr. lOd] 
OgHyy^M.K. 
)0Aves Paper 2Rp 

[Saotchi lOp 

ISmlthtDuMi 20p 
l&nuiiit (Jel 1 st. I . 
iTransparent Pjr., 


IWHiWnl 
Judier Walker 


July Usher Walker lOp. 

June Wace Group 20p 
Aug. WaikfingUn U.) 

April WatiHMqlK....- 
|9¥Wl Cuauii R-5 10p| 

PROPERTY 


7B 

95 

37n! 

203 


113 

238 

132 

367 

348 

62 

213 

82 

S3 

29 

las 

96 

las 

48 

25S 

97 
290 

39 

162 

220 

108 

M3 

36 

268 

68 

W 

500 

74 

112 

58 

99 

120 

13 

243 

220 

280 


153 gO-6 
235 73.8 
51 ±125 
U< WO 
- 645 
C8t 658 
Li *72 
li 4.72 

114 198 
206 14 0 

215 2.13 

216 75 

tm 30 
95 QK7%| 
111 d0.79 
187 35 
66 15 
as 64) 
151 35 
SM - 
114 Z6 
- g4.2 
167 15 
235 4.0, 
111 1H2J3 
251 42 
187 g3.15 
MJ 02 
206 798 
235 2.96 
95 05164) 
59 ZD-35 

154 Tti5.8 
158 35 . 
82 0254*1 
681 }— 

_ hi5 
235 58 
581 — 

2ftFt>*15.0) 
4.U 65.21 
154 10.75 


11378 
57] 69 

a 069) 
191) 
18I30.B 
63111 
4.9 23.9 
5.1135 
3.6134 
16 345 
4.9 148 
5.0 105 
5.4 15.7 
8.4 « 


3 A 
28 

15 
19 
28 

14 
21 
21 

16 

15 
21 
25 
17| 

8 

28) 3.9(13.4 


3.71 
2U 

6« 08(28.4 


a 95 
81 
JUi 
6I1 
297 
34 82 
21325 
S.5 64 
35 14.9 
15 45.4 
5.6 21.® 
3.1 '9.41 


48 110 
62] 113 
3.6 
17 94.4 
17 278 
68 
4 6103 
298 
3.1 EL2 
60 7.7 

68 i5.9i 
35(99) 
1ft * 


PROPERTY — Continued 


DknriHb 

Pari 

Dec 


Aar. 

Apr. 

Apr. Ocl 

Jan Jury) 

Dec Junrl 
May Nov 
May 

SepL Dec 

Mar. Ort 

October 
May No. 

Mar Audi 

July Oa 

July Feb 
Jm 
June Jan. 

Jan. July) 

Jan. Aug 
Jan. JuijH 

Apr. Oa 

May Nov 
Aon/ Ssptj 
FM>8a 
Mar Sept 
Jan. June] 
Jan June 

Aug Jan. 


June Dec. 
JW Dec 


March- Sepl 
Sepl 

Apr. Aug 


stock 


Price 


,Lm Shop Prep 
ft! Aft fjpcb* 3984. 
* 1ft ften 199*49. 
lymnHog 2Qp 
MEPC., . . 
Marfcbeath 
Mari borough 5p 
Pteier E dates. 
Mclnemey lOp 
iMdCiy Secs 20p 
hSMcriand Sets 5p 
IMuralK9h 
Mountview 5p .. 
UucMowtA 4.JI 
NewCamdisnSg 
Nortn Bnt. Prop- . 
Paivble Hldgs 10p 
Peachey 

SkarouPrsp adFfl 
Prop.HtOg.blnv. 
Prep. PanVup 
Prep & Rev. . .. 
l Prop.Sec. In*50u 
RagianPrep la 

Regalutn 

[Rrgentcmi 10P 
Regional Prop , 
RosetaughfL. 
Rink 6 Tompkins) 

Samuel Props 

Sramr* «D»« NV 

Sea Mrtrtp 20k 
.Sbeafbank Proa 
^FSberamnSrsi IDo 

Slough Esis 

DalffSCon*^ 
Do 91 9ft 

Speyhawk 

St.1nd.1rd Secs .. 
Feb- Sec* Strain GukMrrlftii 
Dd. 7%C— urn PH 
Stean Maw Grp 
Sioclr Con wrMi . 

KwwPnptHKSl 
Jlkwib. SSro.0. 
«k> 12BcCi.W 7Sp 
Wops Estate; Ifti 
December IT own Centre 


lad I 

ft 


m j Cm [ to? | P/E 


25.ft Q6>jMK78| I4.C - 
25ft 0K| 9^F8I - 
17] 30 238 
l3 49 210 
117 
15 236 
- U 

47 21 
42 « 

6 6 4> 
35 'tk(t 
Z7i 59 


Apr No*. 

April 

May Jet* 

No*. April) 

July 

Mar July 
Apr Oa 

Sep May 
Mar OcLi 

March 

Ua>. June) 


147 ] S.ft N5 75 j 17) 5 6| JM 
£164 
006 

228 206(475 

213 6i 7 25 
127 1B.1I Ud9.7S 
42 95 0 45 331 

87 2911 20 40| 33) 

55 U 0643% 43 
117ol 5.9 3 4 * 

45 28 20 * , 

225ml 51 55 21^ 

193 206 3 7 8ft _ . . . 

76 231 p«25 15) 80) HU 

78 — — 

95 95 

27 U 

159 in 

34 

156 2B6 

27® 47 

156 206 

117 15 E 

8 

74 18 

23 J7< 

237 a 

230 1311 

194 235 

114 35 

S35i* 2*5 

78 47 

20 - 

13 - 

lOWO 59 T333 
£226 2551 Q10% 

1310 15 31 08%) 

137 47 d70 

127 1S.7 g28 

3^2 20.6 07 

192 2U 7-M 
50 - 

275 15.8 4.75 

44 - Q48t 

52 2911 ±518 
70 158 12“ d 

57 — 

. 43 1511 10 . 

For Town H City Kt- Sterling Guarantee 
For Do 7°uC*CmPrl we Silg GuM/nure 


31 

t08 

525 

r Q 

625 

35 

1225 

♦125 

flO 

60 

104.6, 


18 

639 

90 

24 

16 

11 


47)1781 
4 3187 
471132 

3 71264 
3M241 
3231.8 

3 ft -291 
64 

2ft 99 
62 202 
LI 6 
L41L3 

4 4 126 

5 8 135 
75 ft 
64)20 8 

4.ft0U- 
14 ft 
F7.4j 
7ft 66 
3.|»4 

52)^ 

2ft 211 
107] g 7 
W6 51 
184 

3^312 


fTrariord Park 
(Trust at Prop Sg. 
(Tims Sen. 10p 
[Do DeW.Conv. 
Uld. RMtl Prop. 

UtmdlDp 
Warner EMaie. 
Wandoid Inv. 20 d 
VW rrWuw DFL2CL 
Wimn iCfry P 
Wmutler P 20p 
Whittington InL 
♦WragarProo ln» 
•:-York Unn . 


127 

21 

40 

32 

435 

405 

355 , 
LXFid] 
112 
20 
18>* 
100 
65 


21; 18.25 
212 031 
111 dl97 

212 16 D - 
59 075 
235 19 0 
151 125 
21 irf»V. 

a* no 

2U 063 
IhB g007 
- g!5 

25ft 50 


1ft 4 3) 92 
55 


21(621 
7.3 28 


20639 
- 1 ft 
3 2 428 
50187 


Hi 

1ft 51 199 
A 4 '* * 
4 5 376 
0.6 ft 
. 21295 
56|113| 17 


SHIPPING 


DK. Abo 
M ay Dec 
Ort Mayjl 

Jam July 
May Oa 
July 
Jan. Jdy 


Abacs Invs. 5p.. 
AD'd London lOp 
l Allnatt London 
AmaL Estates,... 
Apec. Props. 10p 
Aipjii. Secs. 5d . 

ctkwtooSBHj 
Austmaik Int-.-. 
B.urstiwr E*n5p 
BeozwiC HilOp 

Billon 1 Percy;, 
Weoth :Chartesi 5p 
Bradford Prop .. 

British Land... 


On 12pc Cm 2002) £289 


Jan Oa 
Feb Aug. 
Mr- O-i- 
Auq Jan 
Dec. June) 


April 


July 


May 


Ah^ftrifctojwj' 
DO. lltr On 9100. 
AtoWVerv0M50 
Anrocon Gr« CDip . 

For BmWMlt 
smt-laritMiK Sp 


insurances^ 

£141; 2S4M510 

160 — 1 011 « 

,£1591* 

04), 


bo we Wtwhpr SKS. 


Jftt 

June 

Jan. 

J*. 

Jan. 

July 

Jan. 

Ocl. 


Oa. 

Dk 

Nov 

to* 

Jan 

April 

Apr 

Mae. 

Jm 

Juno 


f.MAH CtKnW.udira.5l 
No*. May CohWL Unloh i.. 
July EagmStar .. . 
Dpe E«aUK9pcCn* 
July Equity ft Law 5p , 
Juty Gen. Accident... 

May &.R.E- 

Dk HaittoroUfSp 
Mi HcaibtC.E.)20p 
Mat Hogg Robtatw . 
_ hb CM #WW, 
J» June ^^5*0701 

Oct Apr liberty Ufe SARI 

Nov. May London &6fcw. 

Jane Oct Ltjvdoi WnedZOp 

f WAN AtoSMclennil 
No*. . Jane Mm«t Ridrt 20p 

June Pcwrl 5p 

Jww PWXritl* 

May PnKfcraiiAl 

Rriuryc 5p — 
KLyy Roy-* 1 ■ - - 
Oct. SorFyumJ. 10p ■ 

S*pi. Sn'nhOirjL'.-.. 

Jld* SlPWJrl Wr 2up 
July StKiAHiaje.n£l 
Ore 5imLHe5p 
Aurd - fTai io«,»EI* 
Nut May TmA» li**^’** 
UajmSe-Di! Tra*eipra 
Ok J,hu WiiU' F.ibcr. ... 
Fi4>JUy »"iw 5"’ •*'* -»! 


Sept 


70) 


uftrius; 

59 u5», 

18 05203 
21J 118 
66 17.0 , 

M( 0996J — ; 
23S 185 
235 T17 0 
95 

a< dl3.4 
235 14.75 
158 60 , 

25 4 QMW\| 

111 15.5 

201 ttfliTa 

114 13.65 
45 glLO 
6.7 OBA 
2?5 455 
59 1300 
D5 f 17 5 
11- {15.0 
2U *75 
114 T».5 
?1 1 97.0 
5« 5 5 
231 tl4 3 

as two 
95 13 4 
25 ? nOUF") 

714 7 34 1 1 
264 05180 
25 4 17 5 , 

7*8 - 


23 


pr Del 

October 

I Mar. Sepl 
J.AJ.O. 
Sew Not 


jBnvton Earae. 
ICapara Props , 
tc*r & Count lei 
ICartkll Prop2pp 
C’lKrarinciai 20p 
Owuerlield 
ChunMt'ry E«.. 

kCity Sue tsuies. 

CJKLJ3 50P 

Clarke MKkaUt,. 
ICompcs HkJjsZfti 
JumConlrol Sea lOp 


Crttry rtew T. lto) 
CouftyProptlOp. 
Cams Prop Grp. 
Daman 1 Hldgs) 
Daon Dev COrtrtB. 
Darn EMaie lOn 
fOercora .... 
EdMpmgln lp 
Conond Hiihr. lOp 

EscHey-Tyn:- 

“ *9«2Sf- 



^ | Jan No* 
Oaobw 

- i M-iy to* 
87 | Jid* Sum 


No*. fWK trad HKS2.5 


D.i. 


Inny Properly 
hi Inc PmpSOOl 
Jennyn liwr-a 
Kmr iM P • 10P 
Lan*l Prourrtnr> 
to 8'tfiL' 30005 ., 
.LandtmmJ 

l_.mil Sec. tl 
*LendLnrir50c 
■JLOB Jtir.jK JJ- 
Jiiucjlcvi Pifl* 5tap ICp 


171* 

114 

182 

13 

97 id 
34 
100 
18 
81 
250 
228 
Z1 

250 

85 


104 

28 

144 

127 

170 

325 

540 

34 

585 

107 

235 

40 
61 
bid) 

205 

163 

103 

20 

78 

13\ 

120 

71 

130 

61 

215 

127 

24 

54 

182 

130 

132 

705 

122 

396 

291? 

270 

569 

80 

41 
210 

‘W’ 1 

314 

292 

17 

300 


127 a - 

Hi TL55 
1B.7 06.2 

64 io 

Oft 

1161 
TdB.O 
96 


mi 




138 

BS 

206 

18 

305 

3< 

4MJ 

167 

% 

Uft 

Z3ft 


I 


212 

114 

1766 

1? 

B. 

151 

95 

66 

187 

1210 

3L1 

B8 

25 fl 
114 


25 ft 

6M 
7 3 

23ft 


55 

.P0.43 

«* tt 

50 
825 
145 
05 
1145 

50 
30 

315 
10 
165 

51 
5 75 

&— 
125 


uLO 

T42 

20 

19 

ao 


ISJ]263 


40 

15.0 

bZ3 
u38 
50 
U5 
130 
rf)8 
7.9 
■426c 
13 ta 
QSOc 
lb3 
126 
50 


©Noavri 


1.0 

9 25 
035M 

inio 


38j L9 (Mi) 
2i] 49143 

__ 29 ft 
Oft 55 332 

Oft 5.< S4 B 




3 4) 4ft 72 
Jjj 6.0 178 

29 3ll5l 
4.0 2 1 128 
77U4.2 
55 M-7 


28)225 


M 

20 
16 
10 
13 
11 
L9 
40 
11 
0.9 
33 
27 
43 

04 


33.9 
18 - 
4.2150 
3.6 24.7 
35 38.8 
0 2 5B« 
36133 
67 19.1' 
LB 19.8 
112 <Uli 
2 371 J 
3.9110 
3.614 2 
50 62 


89 439 
244 

7.7 13.7 
7 0 60 
24434 
3.G U I 
9.1 ft 
61 18.4 

27 
56 B2 

12 3 
5.6|13.7 
3017.4 
55221 
12 2SA 
26 HI 
115 31 

28 24.4 
B S 63 
19 483 
93 

29 152 
44 70 

3 4 21.6 
IB 4 
39 ft 

4 2 24 2 
34)139 

1.4)717 


Jdy 

June Nov) 

Jan July) 

Apr. On 

Jan. Ju*r|i 

MJ.S.0. 


Brit. £ Comm. . 
Carmen ftos. SOp 

Fisher Ui 

Ictus- Larsen 51 

Hunting GriKOn. 

LkoO-. CJ I.i20p. 
Lon O' Seas Fnn] 
Lyle Shipping 
Mersey Dk_ Uorts 
Millard Docks U 
Ocean Transport . 
P A 0. Defd. Cl .. 
Rearflon Sm. 50p 
RuncktaniW.) 
>aCoLMhS C/9 - 


820 
90 
115 
575 
93 
44 id 
2&i* 
162 
59 
62 
93 
213 
52 
97 
L17 


206(155 
7b 10 
213 283 

35 60 
59 td26 
b81 - 

35 75 

U7 - 
25 4 ±6 65 
95 4100 
204 - 

35 50 
286 Q42t 


3.4 
Ti 

L7 9 2( 

12l 8« 
66 


35l 76 


UC 


151 7.4117 


April Dk. 
Oa. Jane 
Dk. June 
Aar. Oct 

Apr- Ort 
Jan. May 
Mar. No* 
Ort 


SHOES AND 
86 
88 
40 
155 
62 
50 
4T7 
120 


FI I Growl 

Garnar Booth... 
Heaton 5uns5o , 
lanfterr Hth 20p| 
NfwOOdtBurt'n. 

PnaidGip 

Strang 6 FWwr 
ISiylo 


LEATH 

15111 (& 04 
33 665 
35 30 
61 1*4.79 
212 19.78 
2U 4.0 
3: ±167 
15 E 35 


ER 


lft 85(110 
17 10.8 1671 
1610.7 84 
3J 4 5 9.8 
04 S9 — 

- 114 - 

- * - 
15 4.2] 1201) 


SOUTH AFRICANS 


Apr. SepL 
SepL Mar 

± iSl 

Septenfter , 
Jan. AugJi 


Atwimra ROJO 
Anglo Am. In RL) 
Bartow teal ILlDt!] 

DeaenSansA-SOr 
Gold FldL P.21X 
MesHna R050 . 


Here nfter 
Dk JuM 


May 

May 


NO*. 


DK JuMOK Bazaars 50c 


Rev Tnefarm ‘A^ft) 

S A Bmn. ZOc .. 


NovJtiger Oats R1 


Uohec 20cts 


170 
£18cd 
788 
220 
195BJ 
420 
£14>s 
580 
467 1 
£20 
330 


r. a 16c 

5.1 QlBOc 
66 Q7Dc 
66 ±015c 
59 Q20c 
47 QSOc 
95 0142c 
111 055c. 
66 035c , 
95 10125c 
158 Q30c 


57 
59 68 
5 2 80 

bJ 68 

7.0 28 
5i 115 
5i ft 

4.1 135 
3.6 106 
5 3 14.4 


TEXTILES 


Seta. Uar 
Jan. 

Dk July) 
Jan May 
May 


Jan. 

JAIL 


■hdyjl 

June) 


Dk J«ie 
Ort May 
Jan. Arty 
Mar. Sept 
„ Apr ft* 
Feb SepLli 
Feb. Ortf 

Nik - 
Jan July) 
May Nov. 
Apr. Nov 
Ort Mar, 
Ort to, 
Jan. Augi 
Nov. Mari 
Jan. Ju*yf 
Jan 
Mr. Ort 
Jan. July), 
May DK. 
Jan JJyfl 
No*. June(: 
SepL Apr 

July Orel 
Jan Oct 
n. June] 
May Da 
May Feb 
Alar. Ocl; 
Jan. Sept 

& a 

Jan May) 
May Ort 
Apr. Set*. 
July 


May 

(hi. 

Apr. 

Not. 

Jan. 

hey 

Jane 

Nov. 

May 

Ort 

Mar. 

SroL 


AlhedTexUle- 
Aog Atkms Bros. ._. 
Beales (J.)20p. 
Beckman A lOp. 

BrtxMotalr — 

Btrinrrlmb 20p. 
Carpets InL 50p.. 
Coats Patotis—. 

Ctwh 

CouruuMs. 

Da 7% Deb 827 
Crown her LI.)- 
Dawson Inti. — 
Doon (David).- 
Doe Brothers Buis 
Earb^aMtowlfti- 
Foster (John 1 -. 
Gasket BToua 3b 
HvAmg P’-a. 50n l 
lll gworth M. 20p 
Da'A-200— 
Ingram >H.i lOp 
Jerome (Hldgs. I, 

Leeds Grp 

Lister-., 

Lowe (Robert H.) 
Lyl«(5.)20p.. 
Mackay Hugh-' 
Martin (A> 20p 
Miller 'F.llQp. 

Montiori 

Mumon BroslOp.l 
Notts. Manlg.-. 
Nova Jersey 2Qp. 
Parkland ‘AV._. 
Reliance Knit 20p| 
Richards 10p_.. 

, S.E.E.T. 2Dp — 

. Sekers InL lOp. 

1 SavAManmUb 
Sbwr Carpets lOp. 

Sirdar _ 

Small & Tufrnas 
SreBshaw R. 10p 
So. Vdcoa L1200 


Fetaniary 
Feb JuM 


June D«. 
Jute Dk 


Ort Marf 


lilroiid Riley Dr'd 


nTootai - — 

(Toray Y50 

Voridyde 20p-- 
itYoughi* 


TOB 


July- No* (BAT Inch 

9*. Mar iiqxiiai 

Jan SepLjRodnBftslftjp-l 


248 

82 

96 

82 

86 

49 

66 

72 

58>d 

98 

£843* 

28 

358 

M3 

88 

24 

34 
850) 
S3- 
20 
12 

390 » 

67 
100 

35 
32 

JOG 

59 
47 
47 
45 
46*} 

196 

5B 

74 
39rt 
23 
77* 
20 
12 
3S, 

184 

60 
3® 
5® 
19 
14 

75 
9 

364 

68 
175 

114 

330 

141* 


158)724 
20 6 5.0 
206 30 
1511 573 
254 42 
206 182 
480 - 

215 42 

59 35 
66 g3,25 
18 07%) 

209 MLO 
47 65 
17-1 6.2 
- n35 
235 132 
235 15 
59 35 
161 20 
168 ft— 
168 ft— 
69 ft— 
251 2 69 , 
66 ttvO 75| 
1312 0.1 
28 ±3.27 
93 625 

410 4.0 

95 [iffl 
256 h!35 
981 ft- 

ie 43.0 
235 t51 
151 4.0 
66 37 
59 175 
6b 06 

5.1 35 
19.7 its— 
27 - 
187 15 
111 TH4.1 

216 - 
25* 18 


20.91 


01 


1 125 

tQ16«( 
40 
42 
235 
|QU‘M 

iao 


25 

2G 

22 

27 

08 

U 

25 


2w 


42)10.1 
27) <431: 


U , 

2ft 45 )i93i 


102-94) 
7 £ 91 
111 

?J(54i 
86>69l 

4.7 8.7 
e«.l 

59 92 

5.7 95 
71 12751 
6.3 07J. 
5.9 97 
6.0 


.9766 
57 _ 

_ , 5.4 81 
6(4 0.4 n.v 

8.5 99 

10 1 iDb: 
61 (7.91 
4.1 117 


19| 7.1Ji98l 


tt* 

6ft ft 

ft 

0.9] 60 252 
4 0) 32107 

(581 

08 

3 8j 43 68 


_ B4 5.9 
lft 84 UIi 
37] 34 85 
il0.0i75i 
14 35.0 


3.1] 7 8) 5.9 


92 U91 
37 9.4 
9.9] ft 


ACCOS 


138 235) 1668 36j 7.1} 43 

114 22(725 20/ 93 70 

111 lift 33 6ft 6 8) 25 


TRUSTS, FINANCE, LAND 

Investment Trusts 


Paid 


Stock 


Dk 
J an Sept 
Dk Jub) 
Da. Majn 
No*. Jem 
Not. Join 


June) Aberdeen) 


DK 

Ort 


JuM 

May! 


Aog Mar. 
Sect Apr. 


June 

Aug. 


Dk 

Aug. 


Dk 

Feb, 


Juiwf 

Uar 


Jwravy 

October 

NF.MyAu. 
December 
Nov. Junril 
May DK 
Apr. SepUl 
Ap Jy 0 JWd 
May Nov 
Feb Aug 
Dk JiwH 
Apr. Aug 
DK Ang 
Jun- 


May 

Sew. Mar 
June 

Aug. Mar 

Mar. Sertl 

April , 
Nov. June) 
Feta. Aug 
March 

Feb Aug| 

Aug Feb 

Apr Aug 
May Dk 
A pr Aog. 


Apr 

No*. 


AuQ 

May) 


J* July] 

Aon I 

June Dk , 
Dw: June 

Jan Jui«| 
fro Aug 


April 
Not July! 


Trust - 

Alia In* 

Alliance In* 

Alliance Trod — 

Alii fund Inc 

Do. Capital - 

Alva Inwsunent .. 
Ambrose In*. Inc. 

Do. Cap. 

American Trust .. 
American Tst ’B' 
Anglo Am. Secs .. 

Anglo- InL D«v 

Do. Asset Shs. 
Anglo- ScuL In*. _ 
i. Aretnmedes Inc. _ 
Do Cap. SOp .. .. 
VArgo Inv (A51> . 

Ashdown In* — 

Asset Special .— 
Atlanta Ball lOp. 
Atlantic Assets _ 

BinflieCrftardJajav 
Bankers' Inv...— .. 
Berry Trust — 

BnnopsgaieTst .. 
Border & 51 hn IOjJ 
BriL Am & Gen, 

British Assets 

Bnt Emp Secs. 5oj 
BrtL bid. LGea.M. 

BnL Invest 

Brunner Inv. 

Caledonia Invs. ._ 
Dk Caitftriaii and Gen. 
Do. Cap 7'aP ■ - 
CamrilUlRK lOp. 

Cardinal Did 

ChanHs.lnc.il. 

Da CJp._ 

Charter Trust 
CtuW Healih £1 - 
City & Com Inc... 
Do. Cap. (£1) ... 
CHyi.Fw.lrTV- 
CriyoMMord .... 
Comment 'I J< Ind 
Oes'id Japan 50p 
Cystic Fibrosis Cl 

DanAc line.) 

Do 1 Cap) 2p — 
Derby Tst. Inc. U 
Do. Cap SOp ... . 

Drayton Japan 

Drayton Cons 

Drayton Far E*J . 
Do warrants 82-91 
Dravtot Premier 

Dualvesi Ik. SOp. 
Do. Capnal 11 . . 
Dundee 6 Lon. . .. 
Edmbrgh Am Tsl 
ErfmOur^h Inv . 
EDITH . 

ElKtrn Imr Tvl . 

Elea A Gen 

Pr- A irri S5 
E-. srwrti-. ACi 
Eng i tuti'rivitt 


Pirn 

127 
66 
71 

458>d 

64 

315 

295 

64i 2 

128 
95d 
93 

194 

9M 

356 

110 

no 

67 

132a- 

318 

251* 

131 

96 

178 

122 

278 

135 

112 

83 

148 

22 

260 

245 

61 

725 

47' 

87 

610 

138 

213 

365 

59 

255 

37 

379 

104 

158 

408 

577 

230 

48 

4lj 

334 

400 

285 

221 

91 

27 

272 

61 

690 

148 

198 

91 

52 

77 

210 

425 

tZZ 

181 


n 


On 

Ml 


UR 


95J *4 4 


152 

47 

54 

35 

35 

2S« 

35 

54 


187) 5.1 


591 

3ft 

2061 


29 ITjftLl 


aft 


IB 1ft 0.4 
1871140 


15 H 
as 
45 
158 
158 
25* 
35 


39106 


2$ 


1810 

158 

213 

206 

213 


w 


15ft 


18 7[ 
7? 

a 3' 


L85 
hL56 
tl2.3 
75 
0 38 
105 
7.8 

235 


59 


2.5 

8.4 


om- 

69 

sLD5 


0.3 


L8 
3.5 
3.8 
Zb 
(4 9 
088 
♦5 0 


*1.8 

155 


S!** 


70 

3.65 

040«bj 

HL85 

3-21 


2LB 10 
23ft 585 


14 3 
15 

4*0 

tai« 

u7.o 

83 


158035 


110 


35(788 

fa 

7 ft 0 85 
9 5|ft2 18 
:i 
33 
285 
01&: 
'v047“<> 
60 


1W 4.7 


m a4 
1M 31 


50 
40 
3.1 
38 

167 

02 

51 
173 

35 

18 

15.6 

T2 

10.9 

56 

31 

59 

12 

04 

03 


or 

u 
10 

10) 

L« 

IM L4 


INVESTMENT TRUSTS-Cont. 


(Mdrads 

Pod 


Stock 


Ort April 
SOL Mar 
Jan. Aug. 
August 


Ombnr 

May Nov 
Feta. Ju*y| 
July 
Sept. Apr 
Apr. Aim 
Mar SepUl 
Mar oaf 

Dk Jujyfi 

Apr^ln 
Apr. toy 

MjyJJrt 

Feb 
F-b Srpt 
Nov JJyj 

Nov. Apr 

Jan. Juty) 

DK. June) 

May _ Nor. 

Dk July 
Oct rtor 

Ang Apr 

Sepl. Mar. 

On Apr 

Dk Jwief 
Jw- J«M 

M.v. Aug 

July Jan. 

April 
Jan Ocl] 

Mar. SrpL 
Juiy Dk 

July Dk 

October 
Sepl. Apr 

M.v. 


Eng A. N Y. Trust 
Eng 61 Scot In*.. 
Equity Const El ■ 
Do Det'dSOp — 

F 1C Eid Id 10b 
F 6 C Eunxnist. 
Family Inv. Tsl ... 
Faih*or 6Gen. 5p 
iFiwdurwiefrae, 
First Sc« Am. 
FVnung American , 
hcmai dyffriwM SOp 
Flewng Eiderpnsr 
)FTenvnjFjrEasero 
FlnRgFHgibagTa. 
Fleimng Japanese 
0o B‘ . 
Fleming Men . . 
Aug FkmagOirre* To. 

Firming Trcti Inv. 

Fletnng Uraeerul 
Foreign & Col . . , 
FUG I T.H025i . 

Fulcrum Int— 

Do Cap 2t.ro 
iFunqinvesi Inc.. - 

. Do. Cap 

G T Gbtaai Rk. £1 
JG T Japtm 
|G«i Consoldld. . 
Generjl Funch.. 

. Do. Conv lOp .. 
Gea Investors ... 
'Gen.Sconnh 
Gen Sttikks 12i.ro| 

Glasgow S(Hi*v 

Gtobeliw. 

IGreenlrinr Inv 
Gresham Hse . . 
Group Investors. . 

Hantbros 

Hill (Philip’ .. 
Inoeprodenl Inv 
Inv in Success ... 
Jinrilnveston' Cap. 
Japan Assets lOp 
kUarobwSKHKSS 


Mar. Sept, 

Nov. June] Jersey Gen £1 

May OcLfJos Hcddrigs. 


May No, 

July Feb 
Kiev Jun. 

April 
Apr. OCI 

Aug FebJ 1 

Dn July 
Octohrr 
June Jw 
Apr Od 
Dk July] 

htav Dk 
J une Ok 
Jot Dk 
S epL Mar 

July Jan.| 


Mar 

SepL 


a 


Feb July) 
May 

Jan Aug 
Aug Mar 
Fro. Oa 

Jan. Mayj 


Apr. 

Jan. 


Nov 

SepL 


Apr. Augl, 


May Dk 
J an. Aug 


Aug 

Apr. 


Ocl Mar. 
Sepl. Mar. 
Apr. Nov 
Apr. Nov. 
Ort 
Oct 
4ug Mar. 

Apr. No* 


Dk. 

Oa. 


Jim) 


Mar. JuM 
Dk Junr| 
Apr. Oa. 
July Jan! 


June 

May 

Apr- 

Dk 

Jan. 

DK 

Dk 


June 

June 

F M 

DK 

Dk. 

June 

SepL 

Dk 

Dk 

Feb 

Mar. 

April 


Dk, 

Dk 

Ocl 

June 

April 

June 


Dec 

A NlT 


J“*t 

Dk 

Mar 


Inc. lOp 
Do Cap 3b 
ikeyaanr Inv. SOp 
Luo View inv 
Lam;. 6 Lon Inv. 
Law Debenture. 
Lrda Inv Inc SOp 
Do Gap 5p . . 
Lon All vine . . 

Lon & Gait SOp 
Lon & Lennas. 
Lon. & Lomond . 
Lor. Pruderdul , 
Lon & S'clyde. .. 
London Trusl ... 
Lowland Inv . . 
iM a, G Dual nt 10 b 
D o. Cap lOp , 

Do 2nd Oud he lOp) 
Do. Cap 4p . 
|Marrk Ada 5 Tsr Li 
Mektrum Inv , . 
Merchants Tst 
; Mrd Wind Inv Tst 
Monks Invest 
Mont Baum lOp 
Do Warrants .. 
Moorgau- Inv. TsL 
Moorv dr Trusl 
iMurn CjHrOmun 

Do-B 1 ' 

Murray Clydesdale 

Do B 

Murray Glrodcvon 
Murray Noritri. . . 

0* 'B - 

Murray Western „ 
Murray Western B . 
Negn &A.5US1 
Men Air, Ins T-i 5Cp 
New Court 50p_. 
NewDanroOiiTsi 
NnrDroo'10S3l he 

Ob Cap. Cl 

Db Minis. , 

New Tokyo m* 5(W 
1928 Invert .. . 
Nth. Atlantic Sk 
N th. Bril. Canadian 
North Sea Astro 5ft), 
[Nttoi American... 


Dk Jim) 

May Ok 
J une DrcJ 

June Dec, 

DK. July) Northern 5«s -.. 
Jan. AagiOll & Assoc Inv ... 
June No*. |0mwtchlnv— 

PrtwwsMeuisTa.. 
Dk Sept RIT& Northern-. 

Do. Warranu.— 
FebJ Raeburn 


OcURMns & iss Cap . 


iRiver S> Mere. ... 
River Plate Del 
Robeco > Br ) FISO 
DbSubSb-sFIS 
Ralinco NV FT50 
, Do. Sub Sh's Fl5 

Rom npy Trust 

Rorento NV FIJSO 
Rosedimond Inc— 

. Ob Cap - 

Safeguard ind . . 


ApnijSL Andrew Tsc ._ 


Sera. Am.lm.50p 
See*. Cities "A" — 
Scot. Ease lnv._.. 

, ,_ Scottish Inv. 

Apr. Dk Scot & Merc A._.. 
June Deq Scot. More a Tst. - 

Scot, National — 
ScoL Northern ... 
Sec. Alliance Trt 
Securities T. Sc. _ 
Shim Inv. 50p — 
SPLIT Inc. 1& -. 
SPLIT Cap. lOp- 
Jutyj Si even Em InvlQp. 
ISTiaiaw. Far Eaa SI _ 
ISiockholdera Inv, 
TH Australia Tnai . 
It CiTyol LondoeT4 . 


JuneiTR Ind. 4 General J 


TB Remnos 
[TB Norm Amenta. 
riR Pacilic Basin. 


Mar. 

Mar. Od 
MLlr. OeL| 
Feb 
Apr. Aug 
Od. Apr. 

May Aug 
June No* 
March 

Jine 0 k| 

Mm. 
Feb Aug 
Apr. Sepl. 
July Dro 
Dk Jw>e| 


June TR Prop. Imr. Tst. 

June THTKhnology 

Aug TR Trustees Carp", 

Oct. Temple Bar 

Throg. Growth-., 
Ob Cap. Cl 

Aug Throgmorton 

Tor. Invert Inc.,. 

Do. Gap 

May Trans. Oceanic... 
Tntome Invest . . 
Trplevert Inc 50p 
Do. Capital El — 
US Deb Core .. - 
Viking Retowces. 
W CbATrbblDp 
jw enry s Inv. £ l 
Wimerbonum 5p 

Wilan Inv, 

Yeoman Inv 

Yorks. & Lancs .... 
YoungCo'sInvXl . 


Pr*r 

76 

UKbd 

188 

941 

32 

82 

152 

270 

111? 

198m 

376 

174 

159 
225 
183 
365 
362 

89 
238 
130k 
208 

94 

225 
47)’ 

JP« 

3®, 

182 

103 

593 

171 
425 
415 
128 
103 
228 
133 
185 
395 
195 

20sm 

115 

175 
290 
385 

172 

sr* 

231 

92 

54 

7>.' 

286 

210 

96 
128 

£> 

128 

258 

90 

92 
178 
132 

73 

160 
302 
302 
113 

48 

163 

126 

75 

94m 

111 

106 

35 
198 

91 

77 
75 
69 
66 

226 
117 
115 

85 

80 

525 

87 

305 

66 

341* 

T 

22 s 

141 
221 
140 

142 
221 
407 
128 

93 
125 

225 
83 

230 

83 

97 

158 
£7D 7 b 
TO 
£69 
690 

191 

183 

132 

250 

190 

287 

117* 

190 

273 

258 

163 

107m 

400 

79 

172 

226 
135 

37 

130 

215 
171 
111 
112 

216 
152 
188 
107 

143 

93 
83 

36 

192 

159 
156 
238 
139 
159 

74 
439 

171 

94 
167 
477 

65 

111 

205 

421s 

240* 


l“l 

? ft 


i2 3 
5ft 20 
07] 1971 
11103 

ooa 
15 
163 
±14.4 
n005 

18(645 

F15 
225 
FI. 75 


an 

:iq 

Mft 

21ft 

?U 

23ft 


158 

235 

li 

7.3 

BS 

187 

167 

206 

158 

1312 

235 

35 

36 
111 
187 
187 

E* 

23S 

bi 

11 

206 

311 

It 

66 

15 

K! 

187 

47 


30 
41 


lift 


100 
425 
71 2] 2 88 


***& 

20 


iq 

3ft 

5ft 

aft 

uft 

ih 


aft 


lift 
6ft 
23 ft 
aft 
is 11 

aft 

4.71 

23ft 


lft 


10) 44 
l.H 2.6 
lft 7 4 
1U 4b 
1 71 04 
IU 26 
in 60 

Lft al 

lft 37 

- 16 
lft 5 7 
* 65 
LlJ 10 
29 
07 


2 75 
70 

112.15 
675 
2J4 
*0 15c 
475 

1456 

35 

50 

70 

T825 

3 65 
3 1 
42 

123 
83 
23 
40 
3.4 
34 
75 
05 
T5 18 
335 


45 
iS 04 


h21 

55 

122 

375 

i50 

121751 


tft 805 


«3 7S 
4 57 

V* 

ia 

BB 
35 
14 4 


hi 8 


Q13c 

125 


3ftnl313 


026 

(22 


52 
42 75 
S 35 
£8 
54 
50 
438 
24 
05 
66 


(8.15 
•41.19 
1H4.13 

a A? 

:29 5 )f^w 

29iflmi5rt 


t4i 

7.1" 

r? 

ft 3 35 
6ft 47 

ski 

6ft 3.7 

AW 

95 H2.78 
235 US , 
S5tl5.16| 

66 0 4 
213 01c 
u6 3.85 




06 
44 

£4 
1« 4 6 


34 
39 
14 3 

169 

A9 

12 

58 
£8 

41 

43 

26 

£7 

64 

08 

£9 

£4 

A2 

61 

02 

19 

£B 

129 

48 

AS 

,114 

50 

£9 

43 
50 

19 7 

59 
OB 
3? 
33 

44 
24 
73 

45 
106 

102 


OIL AND GAS— Continued 


July Dk 

No* Mayl 
Jan. July 


Jiin 

Feb 


Ja" 

Apra 

M3y 


Juty): 

A^. 


JuMGriirv. Capri 10ft 210 


Aug 

Dk' 


'Century lOp . . 
(Chanertiaii 5o 


Jdy 


April DK 


April 


Novf 

Jub! 




on. 


JJy 

Jan 


FA 

Mar 


Mur 

Ort 


Mar-Da 

UjyOct 


June Dec 


Ujv 


Oct 


lft 19 


Oft 


lft 30 


3ft 


15 ft ft! 


aft 3 25 


25.4 

33 

235 

7? 

66 

M6 

at 

18 

76 

23ft 


35 


3X5 

F70 


52.0 

28 


23 5 3.3 
1( 3.2 
151 42 
7J £66 


65 

98 

0.98 

234 


187|t34 


737 

632 

0.9 

♦145 

20M 

0.65 

225 

7.25 

±2-0 

♦67 


lftlB8 


£4 


6.4 

33 

33 

a 

11 

3.2 

41 

39 
5J> 
98 
96 

15 
03 
26 
29 
14 4 

40 
46 

3.1 
15 
3.7 
33 
49 

7.2 
106 

?8 

90 

0.6 

£b 

31 

142 

54 

14 

12 
6.0 
14 
2.9 
51 
± 
40 


Finance, Land etc. 


OMtads 

Part 


Apr 

Fee. 


Oa 

July 


December 

October 


Jan-Sepc 
Mar. Jutyj 
Feb OcL| 

June 

Jan. July] 

Mar. Sept 

Ocutw 

Feb Aug 
ie 

June 

Ort _ Mar 
Septetnber 
Feb Sept 
April 
April 
Aug. to 
Nowirber 


Feo 

Jan. 


On 

Nov 


Apr 0U| 

June Feb 
November 

May Nov 
Fen Aug 

Sepl ember 
April 
Marcftl 

Sroi 
On ooer 


Dk. * 
May Sept 
VLty Nov. 


Uny 
Nov. Mayl 
March Ort 
May 

July DK 


Aar. Aug 


Jaimtiv 


Stack 

lAbkigwoiih lOp 
Ailken Hume.., 
Akrttyd Smithers 
NiBk^iTWdFn h*J 
AMagzaHbpI] 
Do.5*vCuiiPii£l 

Argyie Trust 

Autiorrty In 30b 

Berne Ins A Fit 2 >a> 
Dobpc FH£1 — 

Bonustxmd 

Bremar Tsl 

Britannia Arrow . 
Centreway Tnirt 
tab Ml 'kCndell 
AEnergvFn ]0p 
HWkriiur «Mtm 
Even InL 10p., 
Ex Lands ll4 , 
(if rami noun Grp. 
Hanbro Trust. . 
.Han®tonT« Sp, 
WHaw Par SSI. 
Wxl.Fi 6 la Cp . 
k* l<* Ta Jh« Ll 
Investment Ca 
Kakiui kS/- ,, 

KeUocl 5p 

Do. Con* Prl 5p 
KHcYn Tartar Up- 
Kwahu I Op . 

UXni.fr;; lb i-j Uh 

London Inv. 5p . 
Lon. Merchant, 

Da. DHd 

Da PjGiiff TOMB 
M 6G. Group, 
Maynfie I mis I On) 
Marian Cap Corn 
Martin iR P >5p 
Mercantile Noire 

IMm.ComlAo.lp. 
(Men. tne. T J Ip. 
MencoFunrtlnc 
Itearoir Cgi Phj FI . 
Mills 6 Allen, 

N M C.lnis 12i/b 
(MnrMimiSa 

IOTL 25c 

10ce.ua Cons. In*. 
Parambe lOp . 
.Park Place In*. 
ISO Me ton M. 

n«2ijp 
|5 E C4>apc Ami , 

iSitvth Bras 

Tolux SAH 

iUUCaxv kTecitSOp 
Wenpool Inv. - ■ 
♦TriiertMi In# 5p 

•■Vmjuvfn Ire l(]p 

Yule Gtiip lOp. 


Me* 

306 

170 

338 

15 

66 

56 

45 

75 

24 
80 

85 
138 
590 

33 

L82 

543 

17 

720 

110 

25 
82 

87 

460m 

35 

50 

20 

17 

155 

26 
11 

70 

52 
L82 
512 

88 
80 

250 

770 

122 

C23 

300 

1370 

325 

11 

595 

12 

54 

29m 

180 

LlWi 

102 

C7S 

48 

938 

155 

53 

86 
34Jj 

152 


. 11 
158(3.63 
Bft sl50 

Z J Q10.0 


111! 05*M - 

35 10 
12? i - 

66 

6" 

76 - 
131: 922 


114 


isa 10 


25 4 


15ft 131 


149 


23 997 0 

aft 06 


uft 

mJ 

5ft 
20 u 

15ft 
2lft 
213 
20 ft 
llE 

15ft 

3113 


66 

mi 

213 

18 

4 

«j| 

15ft 

25? 

15 ll 

U? 

30.1U 

aft 

4]ft 

4 7, 

lift 

18T 

311 


23ft 


Hrt |cw|&\|(W 


Tl7 


120 


08%) 


M>5 

5b2 

®e 

u£0 

080 

d!75 

07fc 

043 

0.43 

no 

10 

0.17 

0.98 

tU 


WVH 

U70 

3.0 

10.96 

ZOO 

0484) 

0360 

Q7U 

♦13 5" 

0.75 

014c 

hO.75 

tO.B 

15.0 

0200 %) 

04Vft 

1W7C 

11 

116 

bl.4 _ 

30 


221 0 5] — 
3ft 30183 
5.oj 63 45 
, bLO 
£9(1521231 
, 8.9 - 
£4( 3215J 


50 

2 7 
30 
10 
1.0 


29 
10 
£9 
5 7 

raft 
19 
50 
13 
7 3 

19 
3J 
17 
7.1 
7 4 
31 
3.6 
10.1 
53 
22 

30 
27 


no: 

47 

4.9 
4.5 

63 
3 7 
22 
13 
158 

57 

9.7 
16 

28 

3.9 
40 

3.8 
57 
B8 
2.0 
10 
31 

53 

£8 


7.9 

27.1 

20 8 
* 

1235 

* 

353 

in a 

19.9 

Si 

575 

53 

66 

362 

I39J 

J l 7 

130 

167 

233 


June Dec. 


May Ort 


U. V 


1*0* 

Feb Aug 
Jan. Apr 

May 


Apr. Oa. 


May 

Nov. 


Mayjl 


Stock 

Pnce 

BndbelW, , , 

197 

EnL Gomeo lOp 

30? 

«rtC»toCSli 

730 

BnL Pet nUnxu 

434m 

Dd. 8°i PI. tl 

74 

Bnt a.1 IQp . 

250m 


hffrupxich All 
■sftila Rn trifl. 25 

iBurttuh El 

D4fii.-Ln.9196! 
It^vrtnunO* 
I^irenasrto Hfc 

•jCandecu Res 


Ove(Chjf»baM Pe> 
.Crrrr Pump 8 

(transit to V_ 
l-tCluH Oil Ll 
Wtt Cnv A, _ 
kOyflpPriraJnim. 
HFCshiiri 1K.1 TDc 

S ritV n,er 

redo P« 10c 
rv.iRr-.CS: 
juale Ejjm, 
c scacaiOworr 
i^Crotlur^h Sec-. 
::Egi ten on isjj, 

[Enerj CjUji 17.jp 

■litre's S»vr.r li 
Wturppj . 
WFatnbuOi Prtii 
WFImr Hi-. 
jWloyd Oil ICO 
TtGarair Ol 
[VGeniu NL 50 c 
(tyGtooal tot Res 
Goa! Pel Sp . 
hyGud-rream Re-4l 
(iKri»>Pri 13 5p 

ErosCSl 
Huntmq Petrol . 
to Lu laU \K 

'*\CC0it IQp 
in* Dun Ga-.tl! 
Jto a*.DJ*-J53W 
(WMraaixui P<ct 
JJaclLOn Eipln ■; 
K-Jetnem Dniung 
KCAlm 
|KCA Drilling. 
IbLwaniErgr’tV 

reu« 4x tn,i irv.. 

‘lasmo ._ 
|LASM0-0p; ICt 
iVtAagciian Pet 
J»5Craw*i«ji, :a 
fJJLirov- Ph Up 
(OMcanefti ajC 25 
’tMor.iv Firth. 

IriVwrCOdtRj! Sp 
NprilH Kr 100 
mOHvhae 10c 
Who Res 
toairPrjeBP 
■SOihetdlec Sm 
iMOrtW ... . 

, JjOwrey Pei 
nyPaj.LOT trail 
| tp P e nr vne Res 
Pmracon 12) 
[bPeiraliru 56 
(Wirt PW.tl 
i P r u w Cme. 5ft 
Ranger 0>I|| „ 

iR-vb QufuiFt 10 
WSANPei U5S5 
WSASOL Rl — 
W&wRhA0i9c 
(4-Gtoon 


hfScepire ResJI 
ManShrd Trans. Req 
Do T-oPf. Ll. 
Smraiene . . . 
mOUOweil Su- 43b 
^Sovereign 0.1 
fc-istiifcm 'Sm 1 
ItSl'JU O' AJO 35 . 

W&pvnMh PM 

W5rW'«Mhii( 

mi Energy 

(TmacoAVvCrv. 
fTew. 'L' Pwicfcuti 
WTiber Energytl 
|9Tn 8asm find . 

JrcndrtU- 

1 Ultramar ... 
WtAUmOr Resj] 
WWeeks Aiki ... 
htoteiffBubi Uk 
| Do. fAiritl 10c. 
(MWestlort Petll 
TWoorfeiae A50c 


91 

73 

135 

£13 

8b 

75 

80 

130 

26 

UO 

125 

18 

28 

77 

UO 

310 

30 

61, 

30 

50 

W 

85 

40 

102 

445 

IDO 

68 

104 

227 
11 

191 
. ins 

Jit 

270 

aisij, 

235 

90 

162 

43 

38 

£510 

l660 

321 

589 

190 

6 li 

TOir 

147 

35 
m 

£47% 

9% 

68 

42 

245 

130 

50 

27 

33 

123 

£731; 

77 

49 

807 

275 

498 

212 

428 

624 

65>j 

UO 

69 

265 

36 
19 

165 

230 

56 

£691? 

23 

272 

122 

228 
689id 

80 

59 

Z30ra 

235m 

30 

90 





73 

hi 
19 1L 

1B7 

tt) 

Uft 


20 

015 


10 

80 , 
010*4 
002 
101. , 
or>J 


9 ft 01 5c 
7.\ ±17 S 


95(05130 


71ft 

ai: 




ZIS 

71 

4 


13l3 

Sli 


lift 
15 S] 




75 

♦3 75 


14)65, 


Q£5t 


♦ Od. 
21 


3 75 
E f t«5l 


bJH-J 


QMc 

08. 


2L8 

4g*, 

70 

05 


0A' 4 “ 


84 
tl5 0 


QlOc 
01 .8 


19# 


Z* 


23) 


1.7 


Jaa 

Jan 

Fen 

July 

July 

Aug 

Sco 

OcL 

Jaa 

Sf- 

Dk 

Apr. 

Apr. 


May 


OVERSEAS TRADERS 

11 | 12| 6MDI' 


May ♦iov. 
JM. July] 


Jan. Jww| 


I African Lakes. . 

•Tin. Kb- 
BousieadlOp , 
Crosby House , . 
FJnlay ' J-ymes) . 
Gill 6 Outfits — . 
Gt. Nthn. QO 
HTis'ik. Cros. Cl 
Indicape £1_„ 

[iattaWm., 

Lonrho— 

Mitchell COUS., 
iNesco Invests. , , 
MyWcean Wlun. 20p’ 
iPat’uvi Zodi 100 i 
Du ‘A' H!V 10p) 

Km Otrby 0505 j 

Steel Bras.. 

ITozer Kents. 20p. 


iSF* - 

tt 

Dk. 

DK 
Apr. 

0rt| 

Apr 

Nov. 

Jl . 

Dk 
O ec 


24 

19 

80 

1780 

131 

182 

68 

712 

323 

40m 

106 

41 

85 

37 

150 

150 

70 

380 

30 


2121 

17* 

235 

1077 

206 

235 

IS# 

6 

66 
51 
15 8 
73 
13.10 
TST 
114 
111 
U 

SI 


L2S 

98- 

4.9 

84 . 
.Qirft 
6)31.0 
18.15 

V 

V 

£95 

45 

a ^5 . 

W 


Zti 

s.11 

u 

OH 

15.3 

OH 

0.91 

2V 

6S| 

3.4( 


22 - 
- 175 

5 3101 

6 6 079> 
1756 9 
62 71T 
80 26.7 
12 56 

12.1 Qtt> 
126 HP 
123 - 
1L414BI 
4J 4.9 
4J 4 9 
*7 * 
4.3 80 


PLANTATIONS 

Rubbers, Palm Oil 


tod 

August 
Aug Nor. 

ScpL 
Feb July) 
Apr. Nov 
Jan 

Nn, Mayl 
Apr. Nov. 
Aug. Jan 
OK. Ji« 
Apr Da| 
Dk 


Stock 

Anglo- Indone'-'n . 
Bartow Hldgy lOp 
Bertam lOp— ... 
Castlet.eld 10p„ . 
Com Plants MSO 5 
Grand Central lOp 
HwnOTBWy P MSI 
Highland M50c , 
KuaM Kepong MSI ■ 
Ldn. Sunutra lOp 
MalakoH MSI — 
•Malay Plants MSI 
F6qhtw.se lOp — . 
Row Evans Inv IQp 
ASargaigjaua?'^ 


|UI 


108 

20* 

10 

« 

83 

23! 

40 

LC 

X10 

ax 

088 

Li 

640 

41 

14.0 

Lb 


a; 

vQlUc 

♦ 


i/(i 

— 


176 

u 

*qQ24c 



«m 

5« 

«015c 

♦ 

90 

iii 

vOIT'H 

12 

275 

hf 

♦80 

22 

107 

60 

29 U 
U 

vOlBc 

• 

13 

20OU 

6! 

LO 

• 

62 

66 

08 

L7 

21* 





Teas 


Au^ist 

Nov e vnuer 

Set« 

May Not 
J une 


Assam Dooars El . 
Lawne Plants Ll. 
McLeod Russel £1. 
ifttldpcDv W lWflT 

Moran Cl 

Williamson £1 


300 

600 

282 

119 

300*0 

240 


206 
18 10 
158 

54 

:u 


60 

228 

mo 

8 4° 1 
10 
125 


I I™ 

( C"w | Br'l 


1 9| 29 
28 52 


Ll 


Lft 


51 


3-2(10 1 
05 


7.4 


MINES 

Central Rand 


February 
Aug Feb 
Aug Fen 

Aog. Feb 


Durban Deep Rl . 
East Rand Pro. Rl 
iRandtura'n Est R2l 

SvnwriJtalWa? 

|Wea RandRl , 


E25)» 

£13)4 

ClOVTo 

430 

670 


W = , 

LHTllOOcI 




•nQZOc 1 


5ft 


Eastern Rand 

May Nov. Bracken 90c 

•Cons Maftflem St 1 
Soil Mar EasDaggaRl, 

D«. Jure EJJGD RO 50 — . 

Aug FeS. Grootviei 25c 

May New Ibnrass Rl — 

May Nov. Leslie 65c 

Aug f rb M.mrvntc RG. 25 

Mar. Sept S. Alnian Ld. 35c 
Aug Feb. VLvktontein 70c 


September 


Feb. Aug 
Feta. Aug 
Feu Aug 
Fro. Aug 
Aug. Feb 
Dk 
F eta. Aug 


May NovJWiiweinaak Rl .. 


W>(- Nigel 25c .... 


280 

321 
392 
535 

m* 

£18 

328 

322 
5S3 
261 
£34* 
191 


21ft Q64c 

92 Z 

95 Q62)jt 
296lqll6c 
a 3 0187c 
213 059c 
206 «H3e 
15 * Q75c 
<7 Q45< 
213 0411c 

uH - 


14.2 


£5 69 
20 58 
9 bi 

8 1L0 
o.g 75 

09 80 
• 10 1 
* 7.1 


Far West Rand 


Fro 

Feb 

|Feb 

Uar. 

Aug 


Aug 

Aug 

Aug 

Aug 

Feta. 


Mar. Sepl 
Frt Aug 
Fro Augl 
Mar. SriK 
Feb Aug| 


BJyvpcr 25c. 

BufteKRl 

jDeelkra.il RO 20 . 
Doomfomem Rl . 

Onefomem Rl . 

Elan*rJ«JGld.20cl 
EisburgRl . . . 
Hanebeest Rl .... 
Kloal Gold Rl , 
Libanon Rl . ... 
Southvaal 50c . , 
SliHontein SOc ... 
Vaai Reefs 50c . 
IVemersptM Rl... 
[Western Areas Rl 
Western Deep R£ - 
[Zandpon Rl 


O.F. 


161 

122.1. 

7*1 

104 

A 

« 


Mar. 

Jun. 

May 

|JUIL 

-Jun. 

■Aug. 

rt<y 

Jun. 

Jun 


126 

509 

[235 

241 

175 

37 

• 

<fr 

78 

108 


OIL AND GAS 


iTAmthifiri.Sp. 
Anvil Pit 2flp . 

ilAr.mElvnjyXp 
It Atl.irl.c Pric 
aiLuni« Rt-. Int 
i^Ekrirl.y t 'pin 

Br.inunLl 


42 

-v 

_ 

_ 

_ 

55 

777 

- 

.. 


47 

- 

vw 

— 

— 

400 

— a 

re 

— 

- 

55 

- 

. 

- 

- 

63 


- 

- 

- 

60 

2&Q 

♦10 

- 

2 J 


: Uay 

•Apr 

J.V1 

■IA V 

Feb. 

Jan 

May 

Mr 

Ort 

Mar 

Feta. 

Aug 

Mur. 

Mar. 

Not. 

Jar. 

Aug 

July 

5ig,t. 

Srrt 


Not 

A|V 

Jr.' 

At» 

Not. 

Not 


Seal 

Dec 

Nov. 

' DeC 
Dec 

Feb 

Not. 

Dk. 

Dro 


J“*y) 

Jl> 

Oct 

Aug; 

Dk 

May) 


[Free Slate De. 50c 
|F S Geduid 50c , 

Harmony 50c 

Loraine Rl 

Pres. BrAnd 50c .. 
Pres. Slfyn 50c 

5l Helena Rl 

UmwrfH 

Welsom 50c . ,. 
[W. Holdings 50c , 


fUtn 

£43\ 

311 

09Li 

£25 

921 

308 

£59 

£33 7g 

£27ij 

£«7t, 

£13 

£88 (v 

£13 

489 

£417, 

971 

s. 

725 

I33h 

L17h 

516 

C34A, 

US* 

£38ig 


4 71 


206) 0590c 


4 


0270c 


010c 

0200c 
0285c 
015c 
Q6U 
Q7i0c 
0330c 
030<K 
,0330c 
20 bJ t0250c 
15 ft Q950c 
QlBOc 
QlOc 
Ct»5c 
Q128c 


14 2 
79 
L9 
61 
67 
LO 
12 

7.6 

5.7 
64 
41 

11.3 

63 

81 

12 

55 

77 


Finance 


UaytCerKor 40c.„ . 


W 

Ort 

Feb 

ocl! 

Sepl 

Oa. 

Feb 


Apt. 

M.v. 


u.ty] 

1X1 

A'W 

On 

M.wi 

MAy| 


A/e « Corp SA SI 50) 

Ang Am. Coal 50c . 
Anglo Amcr. 10c . 
Ang Am. Gobi Rl 
lAnglovaal 50c _ 

Charier Cons. 2p . 
Com Gold news. 
E«9 RandCon. lOp 


IB) Q50c 
95 10310c 
2L3 0235c 
975 - 
95 TQ435c 
9510380c 
206*0425* 
213 0IL2C 
4i «ll3£c| 
95 t0480c 


U8 M075c; 
66 Q145c 
206 QHOc 
213 1OB60c 
47 Q315c 
4) 110 

aj 245 

J J gl 15 
a.1 0175c 
54 0500c 
17 1 0650c 
4) QSOc 
293 Q22r 
59 050c 
UJ-85 - 

2911 035c 
153 QlOOc 

hb 0260 c 
15B 70130c 
bo GQlbc 


Diamond and Platinum 

lAnglB-Am Inv WC fMb 4540540C 

DeBrvfrvDI 5c 640 213 037U 

Do AOpc Pi f?5 425 4 7 0200. 

Intu-iki Pin 20c 9MW 54 0B5c 

Ltdenhurg 13<a. 635 3 J 031c 

R.n Put 10c . 850 15ft Q54c 


in 40 

4ft 5 4 


1ft 7.4 
IB 58 


f 


GoM Fietth S A 25c 
Jo "burg Cons R2 . 
MuHe Wit 25c 
MiriQKO SBDl .40 
New Win 50c. . . 
Rand London 15c. 
Rand Uxl Pm?. Rl 
iScntitisi 10d 


J.ui (T'*.iai Cons id Rl 


U-C. Invent Rl 
[Vora-Hs 2>ac 


127 

£18 

fJAJg 

csr, 

£41 

260 

b08 

26 

ElBlj 

I87\m 

193*4 

03*1 

aio 

653d 

40 

800 

971 

at 

195 


2J| 4 2 
3ft 3 5 
127 
52 
20) 29 


Oft 


37 


33 


Ulhiltingham 



_ 

— 

38 


02 


13 1 

z 

oi 1 1 i i 

114 

59 

62 

nr 
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32 b 

58 

-U« 

17: 

- 

Ti 

— 

a 

33 

91, 



14 1 

'99' 

Ul 

89 

5tf 

117 

349 

- 

To 

— 

41 

♦ 

26 

4 

72 

ao 

13 

232 

44 

84 

49 

50 

~ 

♦ 

bb 

76 

60 

♦ 

09 

495 

50 

i99i 

10 7 


57 

91 

10 


- 

4L1 

fTs 

“ 

?3 


31 

7.4 

29 

195 

08 


- 

- 


MINES— continued 

Centr.il African 


Ore rinds I 
Pud [ Stack 

Not MayjF.ilcou Rn FA 
Nm. MayNtorereCol 21.1 
PamCi « JBDOrJ 



Led I Dw 1 

| Free 

It I tot i 

1 240 

15) QTOc | 


254 05c 

[ 19 

9M - l 


Australians 


Not 

Ml, 


Apr 


Apr 


May Not 


!• ACM 20c 

17 

_ 

re_ 

__ 

Alt-.Llle Evpll k NL 

40 

— 

— 


5htlHirw.it RrMlHiPs 

17 

re 


— 


56 

V. 

— 

- 


78 


gOlO. 

2J 


163 

ii\ 

nl'tt 

12 

VCKAbtk 

360 

IU 

■Qk 

— 

•Carr RtwdZOi 

97 

— 


— 

tVCvntf.il P.Xdic 

33 


— 

— 

rliis U*0 Vn] Air ji 

4 


— 

— 

•Cre^rer- Re". N l 

111, 



— 

VCrus-ldrr Oil 

255 


— 

— 

VCuKlriP.K NL 

15'f 

— 

— 

— 

VE.*|leCpra 10c 

19 

— 

— 

— 

VFmpe'df Mirif-, 

703 


— 

— 

trf.nfle.wuir JOr 

n<> 


— 

WWW 

tfrtrixee &n rtmr- 

42 


— 

— 

FCM r..vrrvi,-.~» 

765 

234 

hOUk 

♦ 

Grt LrJern Mini-. 

18*’ 


— 

— 


r. see Mr/HUn 

Oir. 


(, ’Hoi ana MW 

29 

_ 

— 

— 

•Hdl Minerals If L 

50 


— 


tetilnl Munmi 

2b 

— 

— 


PlranAv-GM N L 

19 

- 


- 

FJuun-llit Minetat^ 

671, 

- 

— 

- 

rK.Vtkr .1 Uin i\v 

?7 


— 

-OT 

Fki-vM-.i Lip 

18 

- 

• - 


^tiihhenrr Ml T** 

110 

- 

ww 

•- 


TB 


. — 

— 

VMM.th Ev SO. 

54 


- 

— 


35 

•re 

— 

— 

•MIM HMp 50c 
•Mu 1 ; pry -Tit 

263 

17 'a 

1.'? 

ON- 

♦ 

*Unirhnd> t pi J 1 * 

4', 

- 

— 


•Nt-wm-Ltl 2ftc 

42 

- 

— 


•fforra GHih 50 l 

19? 

Mil 

■Kthi 

13 


82 

_ 


-- 

•OU.hf.lVP' ‘jTk 

76 


Q7c 

17 

Ouif Evp'nNL 

49 


re 

— 

•P.VlIh. Cooprr 

65 


9- 

— 

•Pjncont'1 JSc 

106 


i . 


Pjj, Pw ifu Frt-. hi 

8 1 , 

- 


- 


66 


n . 

— 

•Feci. vV*KiTrr.fi 
•Pel .111 Kt-. NL 

444 

10 

M 


« 

•Renram 50c 

2K) 

- 

Q1CU 

♦ 

•DnDefrl 

2bO 



- 

S.tm.imi E uto NL 

67 

- 

— 

— 


48 


- 


•belt nra to 

TO 

- 

— 


•i.vr id Guh.i N L 

48 

- 



Flintithrn, Fe-.rie 


- 

- 

— 

FaMVni yegurr- ,s 

9'a 


♦ - 

- 

•Suctn Pot 2(k 

25 


- 

— 

PUmfeil Gul dlii-lris 

54 

* 

-re 

— 

Wlrl Ctktst a-c 

14 

— 

s- 

- 

i'W.'nin Ort Sue 

21 



— 

We- in AluvngyV 

283 

21 1 

OR 

-re 

•Wren Crer-c 20 

188 

— 



VYdvF ResOUrtOT 

21 

- 

- 

— 


itm 

Cm | Crl 

43122 5 
0.7ll3 3 


7 T 
13 
05 


08 


Tins 


Mot 1 


Apr Not 


Juty Jan 

M.v At* 

June July] 
Septrtnhrr 
J.ui Jun 


Jan. 

AllQ. 


Sect Mar. 
Ocl June 


Miscellaneous 

— Admiral Mims 
— VAngkr Dorm morn 
•AnqioUid Dot 

— •Colby Res Corp 
Ang Frb. Coot Mmch lOt 

Sept-Feta Harmnwi Are* lQp, 

— •Higftwood Re 1 . , 

— tkmrvLiM' llvunill 

Northgale CSX . 

Jan. JufyR.TZ 
Jro Jdy fc9vAta-U^»d 

— (•Sabina Inch CS1 ( 

Ft* SarthwOTt Res uv (hi 
|g>Tara Evpln SI I 700 | 


1 L 


Ob 

?1 


Ayer HiMtti5W1 

215 

21J 

1095c 

10 


127 

bBT 

_ 


Sufd.v Bra- 12>,p 

17 

ur.'i 

_ 


UopemiCaiH 

410 


MO 

14 

HmijLunq 

575 

691 

21.0 

♦ 


16 

6n 

IS 

02 

Kamuntuiri SMU SO 

235 

m: 

TlQ^U 

oa 

MaLiy-aa Ui«. 10c 

74 

.’ll 6 

vOllc 

09 

•Pahang . 

54 

mi 

_ 

re. 

Pccvjuirn 3Cy> .. 

500 

in 

10 

— 

PnaiinqiMl . 

320 

7 1 

■OUr 

11 

Surtgei Bni 3Ml 

215nf 

5' 

SOWS: 

11 

F5«»cmr Coro Mil 

55 

97: 

‘WliV 

♦ 

T.tnjmtg 15p. 

220 

!S6 

9)S 

— 

•TovyUliH TmlUl 

135 

31b 

vQSc 

13 

Tronofi $M1 . 

265 

6 

hQ90c 

111 


70 
5? 
L3 4 
33 
4] 

03 

53 

t 

20 

42 

U 

97 


BS 

_ _ 

_ 

72 

re 


75 

_. _ 


IMS 

_ _ 

_ 

520 

47 tQbOc 

1*1 

225 

187 J75 

21 

195 



_ 

ur. 

38 nQflk 

OT. 

410 

•71 _ 

war 

652 

95 (170 

19 

£144 

95 091,“* 

214 

120 

— — 

— 


Ota 


37 
|Fb 7 
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NOTES 


Unlira. otbenvise ImRateO. pnee. ami net mvmeivK are w pence and 
OeoomilVlltoilS.yre25p E-JinvUrd pr*ce.r'Jrrwvji r.itKts andeex-rs Jre 
based on latest annul reports and acnxaris .md. where pbvutW. .uw 
uMLVmS an tull yearly ligurrs. P E' .VP uilaAMed an "nrt" 
aritnbmiDn bans, csvrungs per sharp bring compuied on irofii after 
lavaion and unrriirved ACT where upplltable. hrackelrd fagurrs 
uvfcatr 10 per uirt or mare chtferenci- il calihlaird oa “nri 1 " 
■Csinbulkln Cavers are based on ' nurvuvn" cbsinbution. thn 
comparrs gray, drvntrad cosi-. 10 profit after laratwn. rvUnkiig 
rueirirmul prafiis/tosue. Our including i-. 1 rm.nn 1 eviem of odsetr.iWe 
ACT Yleim. .ire nawl im mliVBr prices, are onrws auprsinl m ACT of 
30 per cent and aUour lor satire uf drcStfril rh'tnbulion and nth. 

• -Tata" Si DC I 

* Higiis and Lows mariedihus nave bretiadiwJnJ laadow lor irtiMs 
me, lor cash 

T Intrnm suite Increased or nnumrd 
4 hriervn sun* irdtued. pjr.sefl nr nefretrd 
t± TaaJrre lo non-residems on OpuIiMIkui 

* Figures or report aw nt i-d 

• N« oft IC kin, UK LiNrd; dr aluigt prrmnied unrier Ruk- lbJ>4H,i> 

9 U&M. nol IrilMl on Sioci. Evcnanqe.mil ctanpaa, ikk uibteued to 

same degree at rrgidulksi as listed -returnn-. 

77 Drill! in under Ruh- Ifrjfjf. 

P Pnce at lime ol suwn-aon 

9 Indicated toindred allrr pending scrqi .indor ngnts issue cover 
rr-uir. 10 ureinaus (fevsS-nd or keec.isi 
9 Meryrr uid or reorg-inisaiian m progress. 

4 fiat uvniu>ank- 

A Same Interim reduced InuJ and nr rrdrerd srimir. indre-Hril 
4 Forecast dlvidrnd. cover on raramtis inxuiisl u> Lilr-a mu-rim 
stateiwnl 

I Cover allows Ire comrerwm a share-, ikk now i.inSvi io> rirvulmds 
Or raninrvj only lor rOTinrirn rkvxv-nl 
8 Cover does not allow lor inarm wimai may also ran* rot riuudradat 
a future tote No P-'E ratio uwally lenvidnl 
I Nona value 

& Fr Belgian Francs. Fr French Francs 44 Yield brail on 
assumption Treasury 6iH Hair sl.iys unthanyed until maiunty ol steel 
a Taj tree h Fvjuiot based on prtxpectir. or Mbtr wbaai rJunaie 
c Cents, d Dtwornd rale tved or payacice mi part m c-khsu. cover 
btsed on dnpdrnd 00 M upnai. e Redemption yietri f FIm yield, 
g Assumed dtwdenl and yield ll Assumml dmdnm .vul virld ahrr scrip 
■vaie. | Payment tram caprlal sovrees V Kenya hi Imrnm rvgnrr inan 
orrmoir. IMal ■ RigMs r soe pending q E.wmniy. based on prelimnJrv 
ligures v Dumend .red vseiii eve lucre a -recw payment I Inetuini 

BnMenr cover rrta les W Phrvwus dwdrm ( P E «uo b»vU on Jaiesj 

-mnuil eanvmys. a Forrtust divMmi tovrr btsed tvs previous year s 
(Mnwiyv. * Sublet I ID local lav x Dividend cover m etress of 100 
unv-.. y Dirtdend and yiriit based on nreraer terms 1 Dividend and 
ytcid Inchide .l special payment Cover dors mu apply lo Special 
payment. A Nrt d,uinvl and yretit ■ Pieferrncr dividend passed or 
deferred C Canidun. E Minunnm lender t^w F Dnndrnd and 
vleta based on urtvpecrir. or diner ol fir til eslutuli-s Mr 
1983^4. G Assumed dinUmt and yenn atiei prailrn.) svrq. .md'or 
rights rvare H Pundend and yield bised on ptfarectus or otfire official 
•rijinutr-s for WBri K Figmes ha-ed on prospectus w ocher oftiual 
estimate-, for 19B2 S3 M Dividend and yield tusni on tvospectus or 
other official esunsift'. for IKIi N Oivuienf .uvf ylrkf nased on 
prospectus or Other official estimates tor 198* S3 P Fiipires tonrd 
on prospodiri or other ol tidal estimates lb> 19B2 ft Grass T Figures 
OTsnmed Z Dreldend total in dale 

AbteesnttKHr. d c> dlw k- rnt. k e* -an|i issue, B cv ngt*.. u n 
■m. di ri otpirM distrihulKm 


REGIONAL AND IRISH 
STOCKS 

Tv luhovnug 1 ! .1 selection ul regional .ind Invli slocts. ihe loner being 
guotep m Irish currency 


Albany in* ZOp 
Bdg'wtr Csi bOp 
Cuigd. Rose Ll. . 
Finlay Pvg 5b 
Gr.iki Ship Ll . 

M nr JOT Brew . 
Hod ijo-.l 2b p 
10 M Sim II 
Prisrtc IC. M 1 . 


61 


Z75 


1701, 


32 


21': 


88 

-z 

910 


147 


500 



IRISH 

tool 9'.*, 84 89 
Fin 13*. 97-02 

AlluuKe C>is 
Prison . . 

Carrutl , P J 1 
Cu> rete Prad-. 
Heiipn ■ Hld,y. » 

Irish Rope . . 

Joint, 

TUG 

UlMirr. , ■ 


tabu 

t95 

88 

-2 

2U 

-2 

111 


72id 

16 

32 


81 


68 

72 



OPTIONS 

3- month Call Rates 


Industrials 
All red- Lyons 

BOC Grp 

BSB 

Babcocs 
Bart lays Bank 
Berdum 
Blur Currie — 
Boats . . . 

Bowmen 
Ben Aerospace 

BAT 

Brawn 1 J 1 . , 

Breton Dril 
Cjuouivs . .. 
Coori.iuVt. . , 

Driwsvurm . . 
Di slivers .. . 

DuiVnp- 

Cagle Star . 

F NFC 

Gen Accidrfit 

Gin Elertni. 

GLun 

Grand Mm . 
UU'j ‘A 1 

rHcuiii.i* 

G. K.N 

H. rotreSuld 



Houvr ol FiJvit 

26 

15 

IC 1 

45 

22 

■ hnar." 

11 

20 

(CL 


18 

L.Ulbr&kr 

22 

45 

Legal \ lien. . . . 

45 

32 

Le< 5erv»Ce 

36 

40 

Lrora. B-uifc 

48 


Lot-.- 


24 

London Bncl, 

to 




14 

"Mams'" 

u 

4 

Mrts 6 Spncr 

20 

35 

UrdUMBatW 

40 


rj E 1 

10 

10 

Wa West BuA 

55 

la 

PbODfd . 

21 

22 

PVrisev 

18 

6 


45 

45 

R.H M 

7 

6 

(Lux Org Out 

20 

49 

Rr-nl liH rU . . 

32 

20 

5e.tr 

B'r 

75 


16 

» 

Tr^o 

lb 

50 

TUvnEMI 

53 

SO 

Tnr.iiUH. 

IS 

18 

T lunet •v Npm.iII 

7 

32 

Uhrk-ver 

70 


(X'd. Or.iperv 
Vklrri . 
Wool worth Hid 


Bnt Land 

C.U Cuuntifk . 
t-uvr^ec 
MEPC . . 
Pe.uhey . 
S-umrei Props 
Town a. City-, 

(Uh 

Bnt Perroleren 

Burmaji (M 

Ch.lrleffi.UI 

kCA 

Pirtruer 

Slv-U 

tr» etiiiip 
UUi.imor . 

Mines 

Ch-nlis Ces 
l"'* 1 - I>V|1 
LiaalM 
P. 1 .T Z-n. . 
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Financial Times Monday September 12 19S3 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar remains spellbound 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points Ol 100'a 


BY JONAS CROSLANd 


The dollar has continued to 
fluctuate in tune to varying 
market hopes and interpretations 
of U.S. Ml money supply. 
Whether or not this hope is 
illogical, irrational and immen- 
sely damaging to the stability 
of world trade appears to hold 
little sway. It has created a 
visclous and unnecessary whirl- 
pool, with the U.S. Federal 
Reserve Bank stuck somewhere 
in the middle, knowing that vir- 
tually any market intervention 
or fine tuning or the absence 
of one or both of these is likely 
to be interpreted by the markets 
as some indication of official 
policy. The easiest answer of 
publishing figures monthly would 
probably raise problems concern- 
ing freedom of information. 


U.5. authorities are sensibly 
monitoring movements in M2 and 
M3 which give a better picture 
as well as a more encouraging 
one. Even the fluctuating Ml has 
quietly narrowed to around the 
lop of the Fed's target range 
but can only claim credibility 
when looked at over a period 
longer than one week. 

For the time being the market 
is proving to be successful in 
feeding from its own nervous- 
ness. In the longer term prospects 
may seem a little rosier if 
not for the overall economic 
picture then at least in the way 
the market treats the infor- 
mation available to it There will 
always be another “ mini- 
refunding " package just around 
the corner but if the budget 


deficit can be seen in terms of 
the U.5. GNP and the latter’s 
increase then the large sums 
currently being raised for central 
government may be less of a 
hindrance to a policy of lower 
interest rates. 

There were growing signs 
towards the end of last week of 
the market's impatience to see 
the dollar weaker but the very 


nature of the weekly reaction tc 
Ml has meant that only the very 
brave are likely to run low on 
dollars ahead of the weekend. It 
seems therefore that for the 
time being the market will con- 
fine itself to brief forays inio 
other currencies such as the 
D-mark, while keeping one fool 
firmly jammed in the door. 



Close 

High 

Law 

Prev 

Sap* 

90.18 

9031 

90.15 

90.20 

Dec 

C9-59 

89.59 

89.52 

89.60 

March 

89.31 

8931 

8935 

89.31 

June 

89.09 

89-10 

89.09 

89.11 

Sent 

88.91 

88.91 

88.90 

8833 

Volume 1.406 (2,5221 



Previous 

day's 

coen int. 

5.439 

(5.353) 

THREE-MONTH 

STERLING 

DEPOSIT 

£250.000 

paints 

Of 100*. 




Clou 

High 

Low 

P,v 

Sept 

90.53 

90.55 

90.45 

90.50 

Dec 

9015 

90.15 

90.07 

90.08 

March 

89 85 

89.87 

39.78 

B9.78 

June 

83.55 

S9.5S 

89-50 

89.50 

Sept 

89 JO 

— 

— 

89.34 


U.S. TREASURY BONOS (CBT) 

8". * 100.000 a»nd* of ioo*.; 


rligu W.f 
71-17 71-OS 

71-01 70-24 

70-17 70-09 

70-03 69-29 

69-25 69-19 

69-15 69-08 



68-31 68-26 


20 Supersize prints for £2.25 

now 30% Bigger Than Ordinary Enprints 


U.S. TREASURY BILLS (IMM) 
Sim points of 100V, 


Com High Low 


Volume 787 (1.480) 

previous day's open int. 3.548 (3.736) 


90.48 90.50 90.45 


FORWARD RATES AGAINST STERLING 

Spot 1 month 3 month 6 month 12 month 


Dollar 1.4330 1 4933 1.4S40 1.4965 1.5000 

D-Mark 3.9950 3.9819 3-9583 3.9200 3-8534 

French Franc 11.9975 12.0288 12.1538 12J78S 12.7260 

Swiss Franc 3.2425 32275 3-2000 3.1603 3 0771 


Japanese Yen 365.5 364.7 362.9 360.0 353 7 


EMS EUROPEAN CURRENCY UNIT RATES 


20-YEAR 12*. NOTIONAL GILT £50.000 

3Znds of 100': 

Close High U>W Pnjv 

Sept 102-20 102-20 102-17 102-11 

Dec 105-01 105-08 104-16 104-23 

March 104-20 — — 104-10 

June 104-06 — — 103-28 

Sept 703-24 — — 703-74 

Velum* ±384 (3.733) 

Previous day’s open int. 4,227 (3.046) 
Basis awH el dm cash pric* of Wi 
Treasury 1998 leas equivalent pric* of 
near futures contract) par-08 (32nds) 


March 90.16 90 18 90.15 
June 89.96 88.97 89.95 


89.78 89 79 89.78 


89 62 89.62 


March 89-46 89.46 88.45 
Juno 89.31 99.31 — 


CERT. DEPOSIT (IMM) 

Sim points of 100*4 

Close High Low 
Sept 90.40 90.42 90.37 

D*c 89.77 89.79 89.74 

June 89-20 89 Jn 89.17 




Currency 

*/» change 


ECU 

amounts 

from 


central 

against ECU 

central 


rales 

September 9 

rate 

Belgian Franc ... 

44.9003 45.7482 

+ 1.B9 

Danish Krone ... 

8.14104 

8.16567 

+0.30 

German D-Mark 

2341B4 

2-27420 

+ 1.44 

French Franc ... 

6.97456 

6-84859 

-0.38 

Dutch Guilder ... 

2.52596 

2.54511 

+0.78 

Irish Punt ...... 

0-72569 

0.725039 

-0.09 

Italian Lira 

1403.49 

1357.96 

-3.24 


BANK OF ENGLAND TREASURY BILL TENDER sterling cts.ooq s p«- £ 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 100*., 


% change 
adjusted lor 
divergence 
+1.25 
-0.34 
+0.80 
- 1.02 
+ 0.12 
-0.73 
-3.24 


Divergence 

limit % 


Sept. 9 . Sept. 2 


±1-5447 

±1.6425 

±1.0642 

±1.4052 

±1.4964 

±1.6699 

±4.1505 


Changes era (or ECU. therefore positive change denotes a 
weak currency. Adiustment calculated by Financial Times. 


Bills on offer.. ; £l00m 1 £lQ0m Top accepted 

Total of i ! 1 rate of discount.. 9.3055 1 

applications .... • £5£9.SSm £4 1 6.54m Average 
Total allocated....' 100m £100m : rate of discount 9.2934% 

Minimum i Average yield 9.51% 

accepted bid....< £07.68% £97.67 ' Amount on offer ■ 

Allotment at at next tender. . . £lOOm 

minimum level-' 28 % i 21% , 


9.3543% 

5.56% 


CURRENCY MOVEMENTS CURRENCY RATES 


OTHER CURRENCIES 


Bank of Morgan 
England Guaranty 
Index Change % 


iBank: Special European 
SEPT. 9 rate > Drawing • Currency 
I % , Rights . Unit 


Argentina Peso...j 417.46-17 .51 ‘ 11.695-11.716 

Australia Dollar..!:!. 6970- J .6990 ■ 1.1360- 1.1365 


Australia Do liar..,. 1.6B70-J. 6990 ■ 1.1360-1.1S6S 
Brazil Cruzeiro., i 1.019-1.024 : 682.0 63S.O 
Finland Markka-’ 3.556-8.598 I 5.7295 6.7325 
Greek Drachma.. 137.7S13B.3Sj 92.00-92.40 
Hong Kong Dollar. ■ 1 1.47 V 7.65- 7.67 

Iran Rial ! 131.10* ' 88.05* 

KuwaitDInariKOi' 0.436-0.437 . 0.29J8-O.8930 
Luxembourg Fr-i BO. 10-80.20 - 53.68-63.70 
Malania Dollar. 8.5088-6.5125 12.8445 2,3465 
New Zealand Dir. 2.2955^.3005 1.5370 1.5390 
Saudi Arab. Rival 5.1990 5.2040 3.4800 3.4810 
Singapore Dollar, 3.1850 3.1950 3.1330 2.1350 
Sth.AfrJcan Randl 1.6720 1.6735 1.1200-1.1210 
U.A.E. Dirham.... 6.4640 6.4Boo 3.6710-3.6725 


Austria- 

Belgium— 

Denmark 

'France.. 

' Germany- 

( Italy- 

I Japan 

> Netherlands.-. . 

Norway. .... 

> Portugal 

I Spain- 

I Sweden 

, Switzerland 

. United States... 
I Yugoslavia. 


28.00-28.30 
80.60-81.40 
14.29 14.43 
11.95-12.10 
S .98 4.02 • *4 
2360-2405 
366-369 
4.44-4.40^ 
11.08 11.18 
182 206 
219 233 
11.74.11.85 
3.23 3.26 
1.481s .l.S0i« 
179 168 


Sterling- 

U.S. dollar. 

Canadian dollar. ..{ 
Austrian schilling.) 

Belgian franc 

Danish kroner 

Deutsche mark. ..-( 
Swiss franc-..- 

Guilder. — ., 

French franc - 

Lira . 

Yen 


84.7 ’ 
128.6 1 

92.8 

116.7 

91.1 

80.1 

125.8 

150.8 
115.6 

67.9 
50.3 

146.9 ■ 


Morgan Guaranty changes: overage 
1980-1962 “100. Bank of England Index 
(baae average 1975 ■» 100). 


Sterling ' 

IU. S ■ 

Canadians...' 
Austria Sen . 
Belgian F ... l 
Danish Kr. ... 
D mark ... . j 
G uilder 

French F.. ...' 

Lira ! 

Yen 4 

Norwgn Kr...| 
Spanish Pta 
Swedish Kr 
Swiss Fr . ... 
Greek Dr'ch - 


— .0.701765 
8i z 1.04984 

9.S2 

3\ 19.6918 
9 '56.3449 
71, 10.0575 

4 2.79940 

5 3.13325 
91a 1 8.43599 

17 1672.92 

5>;' 357.211 
9 7.82393 

— ma 

8>i: 8.29374 
4 2.27574 

201;' 96.9632 


;0.57003B 
>0.851921 
1.04880 
.15.9665 
1 45.7482 
8.26667 
, 227420 
-2.54511 
-6.84868 

1 1357.96 
208.440 
: 5.34596 
|12B.98l 
8.71570 
,1.84850 
178.7431 


•CS/SDR rate for Sspt 9: 1.28891. 


Selling rates. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


S ept B spread 

I'.S. 14905-1.4975 1.4925-174935 par-O.05c di* 

Canada 1.83SO-1.8410 1 .8380-1 .8390 0.12-O.OZc pm 
Nelhlnd. 4.45-4 47*, 4.484.47 IV-Ihrf: pm 

Belgium 80 05-80 35 80.10-80.20 10c pm-par 

Denmark 14.30-14 J5 T4.3Q1 ,-14.31*1 4l-SWe die 
Ireland 1 .2700-1 .2745 1.2735-1.2745 0-.17-0.22p di* 
W. Ger. 3.97*4-4.00*, 3.99-4 00 1S-1W pm 

Portugal 184.50-186.00 1B4.7S-1852S 175-440C die 
Spain 22S 75-226.75 228-10-226.30 235-32Sc dis 
Italy 2377-2385 2379-2381 14-1«!ire dls 

Norway 1108-11.13 11.11*1-11.12*1 3-3Sora die 

France 11 98-12.03 11 - 991 ,- 12 . 00*4 2V-3V: die 

Sweden 11.75>*-11.79« 2 11.78V11.77k 1V2ora dis 
Japan 364-366*, 365-368 0.87-0.75? pm 

Austria 27.95-28.10 28.00-28.05 9V8gre pm 

Switz. 3.22V3.25*i 3.23^-3.24’. 1V-1*«c pm 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2377-2385 
11 08-11.13 
11.98-12.03 


V. Three 
p.e. months 

-0.20 0.12-0.17dts • 
0-46 0.17-0.07 pm 
3.B3 3V3*. pm 
0.75 10 pm-par 
-3.98 7V8’.dis - 
— 1.84 0.56-0. 63d I a • 
3.94 4-3% pm 
-19.94 510-1 205ds - 
-14.86 950-1110da - 
-7.56 46V49»jdl* - 
-3.57 9*4-10% die - 
-3.12 15-1 8% dl* - 
-1.78 4%-5% dis - 
2.66 2.65-2.47 pm 
3.7S 26*«-22% pm 
5.55 4*1-4 pm 


% Three 
p.a. months 


UKt 1.4905-1.4875 1.4925-1.4835 par-O.OSc dis 
Irelandt 1.1720-1.1790 1.1730-1.1740 QJ30-0-2*C pm 
Canada 1.2305-1 ±317 1 ±310-1.2316 0.03-0. 08c pm 
Net hind. 2.8860-2-9920 2.9880-2 9900 0.96-0.8SC pm 
Belgium S3.65-S3.78 53.68-53.70 6-Sc pm 


-0.20 0-12-0-17dts -0.39 
2.75 0.83-0.75 pm 2.69 
0.73 0±3-0±0 pm 0,70 
3.61 2J0-2.70 pm 3.69 
1-23 iiviOpm o±o 


Denmark 9-5715-9.3915 9.5850-9.^00 2.60-3.10gre dis -3.57 0.60-1.10dis -0.35 


2.6640-2.6835 2.6735-2.5745 0.56-6.91 pf pm 4.20 2.90-2.85 pm 4.31 


Portugal 123.60-124.40 123.90-12420 11 5- 290c dis -1959 330-790dle -18.06 


151.30-161.70 151.45-151.55 170-200C die -14.65 S20-720dls -17.65 


1593*«-1594% 10-10*jl ire dim -7.71 30V32 dls -7.84 


7.4400-7.4535 7.4475-7.4525 U90-2J»ara die -3.30 5.90-6.20dis -3.25 


8.0250-8.0650 8.0375-8 0«25 1.85-2. 00c dka -2.97 9.40-9.70dis -4.75 


7.8775-7.8940 7.8775-7.8825 0.90-1 .lOore dis -1.52 2-45-2.65dis -1.25 


trie 27.95-2S.10 28.00-28.05 9V8gre pm 3.75 26V 22*, pm 

tz. 3.22V3.25* Z 3. 23*, -3.24*4 11,-1*40 pm 5.55 4V4 pm 

Bolgian rare is for convertible Irenes. Financial franc 54 27-54.33. 
Six-month lorward dollar 0.32-0.37C dis. 12-month 0.65-0.75c dis. 


244.20-245.10 244.55-244.65 0.6l-05fiy pm 
18.74-18.81 18.78-18.73 6.70-S.90gro pm 

2.1640-2.1750 2-1700-2.1710 1.05-1 -00c pm 


2,87 2.00-1.92 pm -3.21 
4.03 1B.50-I7.00pm 3.89 
5.68 3.10-3.05 pm 5.88 


t UK and Ireland are Quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


EXCHANGE CROSS RATES 


'Pound Sfrlingl U.S. Dollar 


Pound sterling 
U.S. Dollar 


Deutschmark 

Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1.000 


Canadian Dollar 
Belgian Franc 100 



Japanese Yenj FrenchFrancj Swiss Freno Dutch Guild | Kalian Lira jCanada Dollar, Belgian Franc 



i. | 
1.876 I 


MONEY MARKETS 


Sterling rates marking time 


A casual glance at UK interest 
rates on Friday would have 
shown that there has been a 
small decline from rates prevail- 
ing about a month ago. Their 
performance in relation to TJK 
economic trends has been 
difficult to gauge with any 
precisian however since outside 
influences hare played a major 
pan. Much has been said of the 
need to see a rail m U.S. interest 
rates to set the ball rolling but 
there are several other 
important factors to be taken 
into account. 

Last week's balance of pay- 
ments figures provided much 
fond for thought with a second 
quarter current account deficit 
nr £0.3bn after a surplus of 
£0.Sbn in the previous quarter. 
Some analysts were quick to 
suggest that in order to counter 
further deficits, there would 
have to be a greater incentive to 
encourage larger short-term 
capital inflows. This could be at 
the expense of any ideas on 
lower interest rates without a 
corresponding fall in rates else- 
where or possibly by allowing 
sterling to depreciate. On the 
other hand, however, downward 
pressure on rates could start to 
grow shortly, in view of Govern- 
ment philosophy that money 


supply and inflation are 
intrinsically linked. because 
monetary growth is showing con- 
tinued progress towards an 
annualised rate within projected 
targets and inflation now seems 
less likely than previously 
thought to accelerate sharply this 
winter. 

It may well be that with the 


prospect of unrestricted foreign 
exchange transactions after the 
fate of the Labour Party at the 
last general election, the UK will 
increase its attractiveness to 
overseas depositors. For the 
time being however UK interest 
rates are marking time. 

In Frankfurt the Bundesbank’s 
half point increase in the Lom- 


bard rate to 51 per cent was 
taken fairly clamly but suc- 
ceeded in -producing the usual 
knock on effect with the 
Austrian Lombard rate moving 
half a point firmer and the 
Dutch discount rate and special 
loan rates. The German discount 
rate was left untouched however 
at 4 per cent 


LONDON MONEY RATES 


Sept. 9 
1083 

Sterling 

Certificate 

Interbank 

Local 

Authority 

Local Auth. 
negotiable 

Finance 

House 

Discount 1 

Company Market Treasury 

Eligible 

Bank 

Fine 

Trade 

Overnight. . ■ 


7 10i a 

9*8 



91,-10 is 

8-9*4 



- 


2 days notice .. 

— 


9*9** 

— 

— 


— 




— 

7 days or .. .. 


— 


— 


910-10 

— 

— 

— 

— 

7 days notice .. 

— 

95,-10 

94b-91, 

— 

— 


9ij 

— 

— 

— 

One month . .. 

9V9ft 

fla,9*. 

9H 

10 9*« 

as. 

9J. 

9*a 

9ii 

8U 

XOfi 

Two months... 



94, 

10'B 9i, 

9^4 

91S 

9*, 

9* 

9ra-Blt 

lOris 

Three months. 

9ri flSB 

9*9* 


10U 9T 0 

914 

9U 

9* 

9*S 

9*s-9i) 

10 

Six months 


9;>. ior„ 

Ol, -10 

10-914 

10 




9*8 

10 

Nine months. . 

9 ,; 9 

10 r?. 10,;- 

9/0-10 

101- 10 u 

1014 

— 

— 

— 


— * 

One year 

10 9|, 

10 ,V;. 10 1 2 

10 '4 

10I S 104 

lOJe 

— 

— 

— 

— 

-«S#i 

Two years . . .. 

- 

— 

11-1 1 'a 

- 

— 

— 

— 



- 



ECGD Fi«od Rata Export Schama IV. Average Rato (or interest period August 3 to September 6. 1983 (Inclusive) 
9 530 per cent. 

Local authorities and finance houses soven days* notice, others seven days fixed. Long-term local authority mortgage 
rules nominally three years 11 * 4*115 per cent: lour yoors 11 4 oar cent: five years IIS per cant. OBank bill rates in table 
arc buying rams for pnmo paper. Buying rata for four-months bonk bide 9^ per cent: four months trade bills 10 per 
coni. 

Approximate sailing ran (or one month Treasury bills 9*z per cent: two months 9***j per cant and three months 
S“i: per coni. Approximate soiling rare lor one month bank bills 9h par cant: two months 9*V par cant end ihreo 
months 9*i„ p« r cont: trade bills 9*n per cant: two months 9**!* per cent and three months 9*4 per cent. 

Ftnonco Houses Baae Rote (published by the Finance Houses Association) 10 par cent Irom September 1, 1983. 
London end Scottish Clearing Bank fljtes for lending 9*3 per cent. London Deposit Rates for sums S( seven days* notice 
fi per cent. 

Treasury Bills: Average tender rates of discount 9.2934 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of E100.0QQ and over held under one month 91> por cent: one-throe months 10 pet cent: three-sin months 10** par cent; 
six-12 months ICft par cent. Under £100.000 9*: per cent from September 1. Deposits held under Series 4-5 10 per cent. 
Tba rates for all deposits withdrawn for cash 8 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling • 

U.S. Dollar, j 
Can. Dollar .. 
D. Guilder. J 
s. Franc .. 1 
Deutachm'rk 1 
Fr'nch Franc 
Italian ura 

Belg. Franc... 
Conv . . . 

Fin 

Yon ■ 

O. Krone.. 
Asia S iSing.i 


9-9i; I err -9* 


SJ ..512 f Sri.S.% 


L2 >4 13 is 
15*4.1814 


13 U 12 IE , 13 Se 1 ST, 


9r*-9H 
Sii-IO* 
9U 9la 
6l4-Sjfl 

5se-5J* 
14 V 15 
I7V18la 


9 Hi -10, V 

loin-101, 

468-4*4 

5*2-6+ 
lB*s 16U 
18ia -19 


1 QJ- 10 :V 

1Q**.10? b 

M.VlOri, 
6 At - 67 , 
4 *- 4 ; J 
eJe-S'a 
16 V 17 
19 * 9-20 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch-time) 9*8-9*, 
Treasury bills (13-week) 9.12 

Treasury bills (28-week) 9.32 

GERMANY 

Lombard 5.5 

Overnight rate 5.525 

One month 5. 675 

Three months 5.875 

Six months 6J75 


811-8*4 ! 814-834 ; 8V9U ■ 9i a -95a 9VI0 U \ 

BVB3, - 8U4)l« 8rtr-8!4 , 9+-9, : i I 91, -9*5 | 

i 6i.'-6r3 1 6ft- 6,? | 6S,-8r 8 . 6H-6i2 i 

X4VI4J, . 14 1|> 147, • IS U 15i, ’ 11 t,-12Ib ■ 111,-13 I 

9 ‘8-938 . 9.V9:, I 9>, 9'a : 10- 10*, ■ lOft-lO* | 


104-10*4 
10 104 
634-678 
I Ha-13 

lOrjlO J 


FRANCE 

Intervention rate 

Overnight rate 

One month 

Three months 

Six months 


$ certificate; of deposit 

One month 9.56-9 66 

Three month* 9 75-9 85 

Six months 10.1-103 

Ona year 10.45-10.65 

LONG TERM EURO $ 

Two years IlS-m 

Three years 1JV72*» 

Four year* 12-12*. 

Five years 12L-12>j 

SDR UNKH) DEPOSITS 

One month 8**u-9*u 

Three months 9Wi 

Six months 9*i-9 T a 

One yoar 9VWi 

ECU UNKEO DEPOSITS 

One month 3 **11-9*14 

Three months 9*i»-3“u 

Six months 9**n-lO*> 

One year 10Wa 


FT LONDON INTERBANK FIXING 

11.00 o.m. SEPTEMBER 9i 


3 month U.8. dollar. 


6 month U.S. dollar. 


offer 107 16 


JAPAN 

Discount rata 

Call (unconditional) ... 
Bill discount (3-month) 

SWITZERLAND 

Discount rate 

Overnight raw 

One month 

Three month, ....... .. . 


The f'v in raws are the arithmetic means, rounded to tno nearest ono- 
si.toonth of tno bid and offered rates lor 510m quoted by the market to live 
reference banks at 11 am each working day. The banka are National Westminster 
Bank. Sank ol Tokyo. Deutsche Bank. Benqua Nationals do Pane end Morgan 
Guaranty Trust. 


NETHERLANDS 

Discount rate 

Overnight rate 

One month 

Three months 

Six months 


The following securities have 
been added to the Share 
Information Service: 

Avrora 9% Conv. com. Red. 

Pref (Section: Engineering) 
Castle (G3.) (Stores) 

City Site Estates (Property) 
Ivanhoe Cold NX. (Mines-— 
Australian) 

Nationwide B£. 10 /j pc Bds 

9/7/84 (Loans— Building Soc.) 
Nationwide Bi. 102 pc Bds 
30/7/84 (Loans— Build'g. Soc.) 
Stainless Metal craft (Industrials) 


Close 

Hkrh 

Low 

Prev 


Close 

High 

Low 

1.4945 

1 4965 

1.4910 

1.4920 

Sept 

89.84 

89.85 

83 81 

1.4860 

1.4990 

1.4930 

1.4937 

Dec 

89.31 

89.34 

89.29 

1.4S80 

— 

— 

1.4955 

Feb 

_ 



137 (440) 
day's ohen int. 

1.118 

(952) 

March 

June 

89.01 

3881 

89.83 

88^2 

88.99 

88.79 


DEUTSCHE MARKS DM 12S.000 

S per DM 

Close Hkih Low Prev 

Sept 0.3745 0.3750 03740 0.373S 

Dec 03787 0.3793 03782 03776 

March 03826 03826 03826 03915 

Volume 97 (209) 

Previous day's open int. 444 (440) 
SWISS FRANCS SwFr 125.000 
S par SwFr 

Close High Low Prev 

Sept 04611 O.Cfll 0.4601 0.4603 

Doc 0.4680 0.4882 0-4670 0.4669 

March — — — — 

Volume 35 (52) 

Previous day's open int. 243 (233) 
JAPANESE YEN Yl2-5m S per Y100 

Close High Low Prev 

Sopt 0.4091 — — 0.4084 

Dec 0.4123 0.4123 0A1TI 0.4118 

March — — — — 

VoIutm 10 (90) 

Previous day’s open int. 186 (175) 


STERLING (IMM) So per £ 

Close High Low Prev 

Sept 1.4830 1.4975 1.492B 1.4910 

Dec 1.4960 — 1.4940 1.4930 

March 1-4970 13015 1.4965 1.4945 

Jtme 1.4985 — — 1.4860 

Sept — — — — 

Dec — — — — 


TOP QUALITY 

ah prints will be borderless, supersize Superprmts, round 
cornered and hl-deflnition sheen. 

FAST SERVICE 

on receipt of the films at the laboratory all Kodacoior n no, ize & 
35mm films will be processed in as nouns, other film makes and 
reprints can be processed but are not covered by the 48 hour 
guarantee and so take longer. 

Please allow for variations In the postal service aid theTact that 
there is no weekend working in the laboratory. Films should be 
returned in approximately 7-i0 days. 

Reprint prices are available on request we do not accept C22, 
sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at 85p per film plus a printing 
charge of 7p per print _ 

Prints are returned no. of exposures RFSWce 

by first class post to 12 £1.69 

your home, and full zr eTio 

credit Is given for J2 — — — 

negatives that are not 20 ojs _ 

technically printable. 20 EZ55 

36 E5.37 


GNMA I CBT) 

8V. 9100.000 32nd* of 100*4 



Close 

Hlph 

Lew 

Prev 

Sept 

89.12 

89-26 

69-17 

69-18 

Dec 

68-20 

88-27 

F8-14 

68-16 

March 

87-23 

67-29 

67-18 

67-19 

June 

67-01 

87-03 

65-29 

6«-29 

Sept 

66-16 





66-12 

Dec 

65-02 

86-03 

66-00 

85-30 

March 

— 

— 

— 

— 

June 

65-12 

65-12 

65-10 

65-06 

Sept 

— 

— 

— 

— 

Dec 

— 

— - 

— 

— 

March 

— 

— 

— 

— 

June 

— 

— 


— 


COLOUR PRINT FUM t . 

Top quality 24 exposure colour print film only £1.25 available in 
110, 126 and 135 sizes. 




iiinii 


complete the couoon betow and post to- Financial Times F6m sendee, po box os. 
lap low. Maiaetmeati. Bents SL6 oaq. Teieortone. 075J SS7959. 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Note. Mute tne utmost care is exercised to ensure me safety of flhm TKtivered. we 
regret mar no Jiaornty can be accepted for any tosses resulting from the loss or 
damage to any films. 

Registered Office : 5 Kldwefls Ba r k Drive. Mawenheafl. Berks. ■ | 

I Please enclose cheque/P.O. made payable to "Flnandanimes Film 1 

i service" and post with film ana coupon in a strong envelope to: j 

* Financial Times Rim Service, P.0, boy 45. Tapiow. Maidenhead, ‘ 

I Berks SL6 GAO. 


j!i*\ -.Vt 


iiSfcT “ 


• 5«pt.B 

LONDON | 

Base tales i9 >, 

7 day Interbank '9-il 

3 mth Interbank 9>, 

Treasury Bill Tender j 93934 
Band 1 Bills 913 

Band 2 Bills ,9*2 

Band 3 Bills 9n 

3 Mth. Treasury Bills 19a, 

1 Mth. Bank Bills '9.' r 

3 Mth. Bank Bills 


Unch 'd 

.♦A , 

1 — U 

-0.8409' 
Uneh’d : 
■Unch'dl 
'Unoh 'd 

+* ' 
•+ j, 1 

Unoh’d; 


NEW YORK 
Prime rates 
Federal funds 
3 mth Treasury Bills ; 
6 Mth. Treasury Bills ' 
3 Mth. C D ! 

FRANKFURT j 

Lombard 

One Mth. Interbank l 
Three month I 


if colour print film reaulred 
please indicate quantity and 
add cost to order 


Httniype- 

110^24 

125/24 

135/24 


no. Read. 


I 1 if ordinary Enprints required please tick box 


TOKYO 

One month Bills 6.78125 
Three month Bills ‘6.78125 


'Unch' di 
lineh’ d 


PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 


1238 

12.4375 

12.4375 


lunch’d 
lUnch’d 
lunch’ d 


BRUSSELS 
One month 
Three month 


MILAN 

— 3 S. One month 

Unch’ d: Three month 


AMSTERDAM 
One month 
Three month 


! DUBLIN 
One month 
1 Three month 


London — bend 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or 
selling rates with the money market. In other cen t res rates are generally daposX 
rates in the Oocneotic money market and their respective changes during the 


I This offer is only applicable to readers of the Financial Times wtthtn the UK. ; 

I we orocess on me DMistnarcne film value does not exceed material cost and | 

our nabifliv is therefore limited ro mot amount . ■ ■ - 1 

Offer valid to 31.12.83 Minimum charge B5p Registered toEnoend No. 

100729a | 


HWEYOU HEARD WHAT THEY’RE SWING ABOUT JETSTREAM 31? 


Ifetstream'Sr&yemedrjs Mscanflytf&cfbaf 

atrmanuladbringpfonteir^^ 


can have a business meeting on hcan/ 
pipcdce ancf(p&-Mfh$iis xatirg arrangement* 


"tkn/cefobeGfeionxwarcunof 

bvr/hoeffsbopoig-dnctfm 6 ttfcff* 



btheBcdttfonstojghf . 


economics? 


'Sefysorfhanck/fik ecftr 


Wnshcrfernuftsik costam/comfisH- 


sec i passengers nemMarUte. tans. 


B-seater carryiry oersates'kam 
boob fom a conference. faHorwr 


% * Jrn 






If you want to fight toughening competition and 
tightening budgets, you'd better give Jetstream 31 
serious consideration. 

This impressive pressurised turboprop can be 
whatever you want it to be. 18 seat airliner. Air char ter 
12 seat executive shuttle. 9 seat luxury corporate. 

Air ambulance. Aircrew trainer. Economic zone 
surveillance. Military transport. 


In other words, if you are looking for a *Big Feel* 
small aircraft which offers unmatched reliab ility, 
economy, comfort, amenities and higher construction 
standards, then look at Jetstream 31. 

See what everyone’s talking about. 


incomparable oil * 6 1" x 24' cabin. Low fuel burn 
fro™ Garrett TPE 331-10 engines and Dowtv Rotol 
propellers. Significant range and non-refuelling 
capability. Excellent break-even levels. Superior 
corrosion protection and airframe integrity. 

Jetstream 31 is built and supported by a major i 
manufacturer whose short-haul aircraft have 
accumulated over 24 million airline landings. 

And recently Business and Commercial Aviation 
said about it. “Baskl upon the capabilities of the 
Jetstream 31 plus the commitment of British Aerospace, 
operators in each area should find this aircraft with its 
new power plants and systems worthy of serious 
consideration.’' 


■ I'd like to see what everyone's talking about. 

I Please send details of your full-size, short-haul turboprop. 


Name _ 
Position 
Company 
Address _ 


4- 


| R ichmond Road. Kin^n-npcn-Themes. Surrey KT2 SQR; EngfcmL 
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FINANCIAL TIMES SURVEY 



Hong Kong has built its prosperity through confidence, versatility and 
hard work. Its econ my is thriving again after recessionary 1982 but 
the glittering superstructure rests on shaky foundations. Bri tain ’s lease 
over Hong Kong is running out, and a new future must be negotiated 
with China. A territory accustomed to crises faces its toughest test 



China’s cliild but 
a different image 

By ROBERT COTTRELL 


“It Is like Shanghai. Shanghai 
went Hong Kong is going now." 
elderly Chinese business- 


"It is about time -Hong Kong 
grew up. It has been behaving 
like a spoilt child." 

— an expatriate investment 
manager 

“If it goes wrong it is us 
who will get the blame.” 

—a British dvfl servant 

“1 don't think there is any 
need for Hong Kong to be con- 
cerned . . . what do they have 
to be concerned about?" 

— Chinese Premier Zhao 

Zhlyang. 

TO LIVE and work in Hone 
Kong in 1983 is to see embodied 
in contemporary politics the 
dynamics of classical tragedy — 
a conspiracy between, history 
and a superior power to enmesh 
a protagonist hi a seemingly 
i rrev ers i ble sequence of events 
at whose end lies destruction. 
The drama Is still far from over 
— it may even yet conjure up 
a happy ending — and any 


potential destruction would not 
be of Hong Kong in the abso- 
lute but only of Hong Kong in 
Its present form. It would be 
foolish, however, to pretend 
that the possible future now 
confronting Hong Kong could 
be better expressed in more 
neutral or prosaic terms. 

Hong Kong has built itself 
out of nothing into a city of an 
international importance com- 
parable with that of, say, Paris 
or Los Angeles. It is the No. 1 
garment exporter, No. 3 con- 
tainer port. No. 3 financial 
centre and 17th -largest trading 
unit in the world. Despite the 
absence of effective democracy 
its society is by world standards 
free and fair and its govern- 
ment uncorrupt. Hong Kong's 
people have produced a post- 
war economic miracle of 
biblical proportions— the feed- 
ing of the 5m, with no more 
resources than bard work, a 
fine - harbour and constant 
immigration. 


Hong Kong is frequently 
described by China as “a 
problem left over from history." 
It is indeed hard now to defend 
Britain’s 19th-century seizure 
of Hong Kong as booty from 
u opium wars " fought against 
an enfeebled China. But except 
in those historical terms it is 
surreal to present prosper- 
ous present-day Hong Kong as 
a form of problem rather than 
a form of solution. 

The prospect facing Hong 
Kong is that in less than 14 
years it will be united with a 
nation whose social and eco- 
nomic ideologies could scarcely 
be more foreign to Hong Kong’s 
own. Hong Kong may be 
China’s child but it has not 
grown up in China's image. 

Total uncertatinty 

On July 1, 1997, the paint at 
which Britain's 99-year lease 
over most of the territory ex- 
pires, China is determined to 
recover sovereignty over the 
whole of Hong King and to 
exercise that sovereign power 
in deciding how Hong Kong is 
to be administered. The form 
of administration which Chinn 
is currently proposing is one 
which would grant to Hong 
Kong substantive autonomy, in- 
cluding the freedom to TnainfcMn 
a capitalist way of life and 
work. It is a heartening aim 
on paper but a difficult one to 
imagine working in practice. 


CONTINUED ON PACE XVI 


For decision-makers in busi- 
ness and government, trying to 
maintain some semblance of 
normality in the face of total 
uncertainty, 1997 is an obses- 
sive and numbing consideration. 
For the broad mass of Hong 
Kong's 5.2m Chinese populace 
there is little choice but to live 
with whatever the future holds. 
Britain says it has a moral duty 
to argue hard with China for a 
political settlement which it 
believes would be acceptable to 
the Hong Kong people— but it 
does not acknowledge a moral 
duty to let those who can afford 
the airfare come to live and 
work on British soft. No Falk- 
landisation for Hong Kong pass- 
ports. 

The issue of Britain’s arms- 
length treatment of Hong Kong 
passports illuminates the divi- 
sion between Britain and China 
over who takes what responsi- 
bility for Hong Kong's welfare. 
China sees Hong Kong as an 
unwillingly annexed part of the 
integral motherland and Hong 
Kong's people as China's own 
compatriots. In Peking's eyes, 
to support reunification of 
Hong Kong with the mother- 
land is to be a Chinese patriot. 
To oppose it is to be a traitor 
to the race. The question is 
one In which Britain has no 
locus standi. 

Britain’s proclaimed “moral 
obligation " to Hong Kong 
appears to turn on a belief that 
the affinities which Hong Kong 
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Discover 


I f you’re considering business in Hong 
Kong, or anywhere else in Southeast 
Asia, talk to HongkongBank first. 

We have over a century’s international 
banking experience in opening up new 
markets. And this puts us in the best 
possible position to help you explore and 
develop your opportunities in this area 
and many others. 

Our Business Profiles on Asian 
countries, which come as a direct result of 
intimate market knowledge, are only one 
example of the many specialist services 
that we provide. 

Today, with more than 1,000 offices in 
54 countries, concentrated in Asia, the 
Middle East, Europe and the Americas, 
HongkongBank gives you access to a 
range of financial services which will help 
you not only to explore, but, more 
importantly, to succeed. 

For a copy of the Business Profile that 
interests you, write to our Head Office 
at 1 Queen’s Road Central Hong Kong or 
contact our London Office at 99 
Bishopsgate, London EC2P 2LA, United 
Kingdom, or any of our offices in 
Birmingham, Edinburgh, Leeds and 
Manchester. 

◄Xk 

HongkongBank 

The Hongkong and Shanghai Banking Corporation 

Marine Midland Bank * Hongkong Bank of 
Canada • The British Bank of the Middle East 
Hang Seng Bank Limited - Wand ley Limited 
Antony Gibbs & Sons Limited 
Mercantile Bank Limited 

Fast decisions. Worldwide. 

CONSOLIDATED ASSETS AT 31 DECEMBER 1982 EXCEED USSS8 BILLION. 









Financial Times Monday September 12 1983 


HONG KONG n 



1997: Negotiations over the future of the Colony are proceeding but for its citizens it is a time of nervousness and uncertainty 


Key date casts 
long shadow 


THE CHINESE language is rich 
m elegant and simple phrases 
to summarise awkward and 
complex political issues. Hong 
Kong is said to be “a problem 
left over from history.” China 
will take " suitable " action at 
a “ suitable " time. The solution 
is to be “Hong Kong rule by 
Hong Kong people,” or perhaps 
** Honk Kong rule by Hong 
Kong laws.” 

Britain, too, has acquired the 
taste for the mantra-like 
phrases which prove so effective 
a substitute for substantive 
public comment on Hong Kong's 
future. The most prevalent 
incantation of all is the crux 
of the joint Sino-British com- 
munique issued when Mrs 
Thatcher visited Peking last 
September, in which both sides 
pledge themselves to the main- 
tenance of Hong Kong's “stab- 
ility and prosperity.” 

British position 

Britain never tires of com- 
menting that settlement with 
China must be 11 acceptable to 
the people of Hong Kong.” Any- 
body asking for clarification of 
the British position on sover- 
eignty over Hong Kong will be 
told that the British position is 
“ well-known," — despite the 
probability that the British 
position on sovereignty over 
Hong Kong on any given day 
can be known scarcely to two 
dozen people in the entire 
world. 

It might be inferred that 
Britain and China are conduct- 
ing their negotiations on the 
future of Hong Kong in such 
a way as methodically to ensure 
the maximum insult to the 
intelligence and sensibility of 
those Hong Kong people who 
will in the end be the only 
ones substantively affected by 
whatever settlement may or 
may not be reached. 

China happily and regularly 
advertises the warm welcome 
which it expects reunification 
to receive from a society based 
largely on refugees from China 
itself. Britain simply and 
frankly refuses to tell Hong 
Kong people anything at all 
about what their Government is 
planning as their future. 

Sir Edward Youde, Governor 
of Hong Kong, when asked in a 
television interview what flag 
would be flying over Hong Kong 


in 20 years* time, cooly replied 
that he "would think the best 
thing for people to do is not to 
look at details of what might 
happen.” 

It would be wrong, however, 
to place too harsh an interpreta- 
tion upon Chinese and British 
governmental conduct in the 
last year — the period during 
which the question of Hong 
Kong’s future has boiled over 
into obsessive popular concern. 
The reliance upon cliches and 
euphemisms reflects a need on 
both British and Chinese sides 
for some public symbols of 
intellectual continuity through 
periods of uncertainty if not 
utter confusion. 

Britain’s vow of confiden- 
tiality toward the negotiations 
on Hong Kong’s future has 
spared it the embarrassment of 
having to admit for many 
months that there was virtually 
no progress to speak of. China's 
pro-re unification rhetoric Alls 
up the thinking space which 
might otherwise be used to 
wonder whether Hong Kong 
people do actually want new 
proprietors to take over their 
economic miracle. 

At the time of writing this 
survey, the Sino-British negotia- 
tions on tiie future of Hong 
Kong were in recess, with a new 
round due to begin on Septem- 
ber 22. While the two sides 
seemed to retain strongly 
differing opinions — China 
favouring an autonomous Hong 
Kong administration. Britain 
favouring a continued Brltish- 
linkage — at least the con- 
tinuance of the talks showed that 
the two sides had established 
enough common ground to open 
a dialogue. 

The good will engendered by 
the talks remained, however, 
vulnerable to such remarks as 
those attributed to Communist 
Party leader Hu Yaobang, who 
told a visiting Japanese delega- 
tion in mid-August that China 
would take back Hong Kong on 
July 1, 1997 — the day after the 
expiry of British's lease over the 
New Territories. 

Such remarks serve as a 
reminder that, even though 
China has entered into negotia- 
tions on the future of Hong 
Kong, it has not committed itself 
to a negotiated settlement. 

Robert Cottrell 
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Hong Kong landmarks: Top left: The “noonday gun” of 
Jardine Matheson is still fired dally, one of the last vestiges 
of Hong Kong's colonial tradition. Celebrated in song by 
Noel Coward, the gun is housed on the Hong Kong Island 
waterfront at Causeway Bay. Bottom left: how Hong Kong 
harbour looked in 1879 (from the John HHJelson collection). 
Above: Vice-Admiral Kuitako Fajita signing the surrender 
of Hong Kong in 1945 after four years of Japanese occupation. 

Bight: waiting for 1997. 
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The history of events leading to the present exchanges 


1841-42: Britain acquires 
Hong Kong Island from China 
in perpetuity by a treaty 
signed to end opium war 
hostilities. 

1860: Britain acquires 

Southern Kowloon, as far 
north as Boundary Street in 
perpetuity, again by a treaty 
ending hostilities. 

1898: Britain gains the New 
Territories, nine-tenths of 
Hong Kong's present land 
area, on a 99-year, rent-free 
lease. 

1899: Britain revokes cer- 
tain clauses favourable to 
China in the New Territories 
lease. 

1945: Britain resumes 

Government of Hong Kong 
after Japanese occupation. 

1967: Hong Kong is shaken 
by riots sympathetic to 
China's cultural revolution — 
but China makes no concerted 
attempt to seize back Hong 
Kong. 

1979: Chinese leader Deng 
Xlao-Ping tells Hong Kong 
Investors to " set their hearts 
at ease” about Hong Kong's 


future. This statement is 
credited by some analysts 
with helping to fnel a local 
property boom. 

1982 : September. British 
Prime Minister Mrs Thatcher 
visits Peking, meets Deng 
Xlao-Ping and Prime Minister 
Zhao Zhiyang. The leaders 
agree that Hong Kong's future 
must be resolved. A communi- 
que is issued which reads : 
“ The leaders of (Britain and 
China) beld far-reaching talks 
in a friendly atmosphere on 
the future of Hong Kong. 
Both leaders made clear tbeir 
respective positions on this 
subject : they agreed to enter 
into talks through diplomatic 
channels following the visit, 
with the common aim of 
maintaining the stability and 
prosperity of Hong Kong.” 
October : The Hong Kong 
stock market plunges 25 per 
eent in the week after the 
Thatcher visit. The Governor 
of Hong Kong, Sir Edward 
Youde, says talks have already 
begun in Peking to follow up 
the Thatcher visit China 



begins methodically promul- 
gating the concept of a self- 
ruled Hong Kong under 
Chinese sovereignty. 

1983: January /February (pre- 
cise date unknown) Mrs 
Thatcher writes privately to 
Zhao Zhiyang; apparently In- 
dicating areas of flexlblity in 
the British position. The 
letter Is Intended to help 
break a deadlock arising from 
China's insistence that Britain 
most concede sovereignty 
before agreement on adminis- 
tration. No evidence that the 
"talks” in Peking are yet any 
more than procedural paper- 


shuffling. 

June: Britain’s General Elec- 
tion, China's National 
People’s Congress. 
July-August: British and 
Chinese delegations meet In 
Peking for first acknowledged 
formal talks on the Hong 
Kong issue. Three rounds of 
talks yield no disclosed tang- 
ible results, but another 
round is scheduled for Sep- 
tember. 

August: Communist Party 
leader Hu Yaobang tells a 
visiting Japanese delegation 
that China will take baek 
Hong Kong on July 1, 1997. 


The negotiating positions 


China wants Hong Kong to be 
administratively autonomous 
under Chinese sovereignty, 
maintaining its capitalist sys- 
tem and existing Institutions. 
China claims that all Of Hong 
Kong Is rightfully China’s, 
having been ceded only under 
duress, but Indicates that it 
will “ respect history ” by 
working towards a political 
transition when Britain's 
lease over the New Terri- 


tories expires in 1997. 

Britain doubts that Hong 
Kong's integrity could survive 
without a British administra- 
tive linkage to insulate tho 
territory from the politics of 
mainland HiIm. It Is trying 
to find a compromise which 
would give China titular sov- 
ereignty over Hong Kong, but 
retain British links In admin- 
istrative terms sufficient to 
guarantee political and social 
stability. 


The treaties form the crux of the legal argument 

Context of international law 


LEGALLY. HONG KONG is an 
amalgamation of three separate 
territories separately acquired. 
After the skirmishes of the 
opium war Hong Kong Island 
was formally ceded by the 
Treaty of Nanking 1842: that is. 
China solemnly agreed that her 
Britannic Majesty Queen 
Victoria and her heirs and 
successors should possess the 
territory in perpetuity and 
should govern it by such laws 
as she should see fit to direct. 

Similarly, in I860, after fur- 
ther hostilities, His Imperial 
Majesty the Emperor of China 
agreed to cede a few square 
miles of Kowloon (the portion 
of mainland closest to Hong 
Kong Is! ami) to Che British 
Queen, " to have and to hold, 
as a dependency of her 
Britannic Majesty's colony of 
Hong Kong . . ." 

There can be no dispute that, 
as international law was under- 
stood at the time, these 
cessions meant a permanent 
transfer of each territory from 
the sovereignty of the Chinese 
Emperor to the sovereignty of 
the British Queen. It is equally 
indisputable that they were 
achieved through the use of 
force by an aggressive, imperial- 
istic nation imposing its will on 
the government of a proud and 
civilised people. 

The third portion of Hong 
Kong to be acquired by Britain 
was the New Territories, a 
larger bite of land and sea 
contiguous to Hong Kong Island 
and Kowloon. This time there 
was no cession but a lease for 
99 years. The treaty was not 
the conclusion of war between 
Britain and China yet the 
atmosphere during the negotia- 
tions in 1898 was hardly con- 
ducive to a Chinese decision 
free from intimidation. 

It Is this lease which expires 
in 1997 and which gives rise to 
the current uncertainties. 

Since the overthrow of the 
Ch’Ing dynasty successive 
Chinese governments bave con- 
demned these three Hong Kong 
treaties as " unequal," there 
being no equality of bargaining 
power between the parties and 
no reciprocity In the advantages 
gained and the burdens borne. 

The Republican (Nationalist) 
authorities have generally urged 
this as a good reason why Great 
Britain should renegotiate or 
abrogate the treaties, but the 
treaties' validity at law has 
been assumed. Publicists for the 
Government of the People’s 
Republic have however asserted 
that the unequal treaties are 
illegal, void, not legally bind- 
ing. null, without legal validity 
and so forth, phrases suggesting 
that the treaties are worth even 
less than the paper on which 
they are engraved. 

It is possible that China now 
regards them in legal terms as 
voidable rather than utterly and 
always void, but the polemicists 
have not been precise or con- 
sistent (ideology rather than 
strict legal theory has been 
paramount). Tn any event, the 
treaties (or at least tbe state of 
affairs they underpin) have 
been respected in practice by 
tbe Government of the People's 
Republic for many years, and 

I the significance to China of 
199/ can only imply some sort 


PETER WESLEY SMITH 

Dr Peter Wesley Smith is 
Senior Lecturer in Low at Hong 
Kong University, and author of 
"Unequal Treaty 1898-1997 " 


of recognition of the 1898 con- 
vention. 

When Mrs Thatcher visited 
Peking last year and talked of 
the future of Hong Kong she 
insisted upon the validity of all 
three treaties. 

By modem notions of inter- 
national law her position was 
unassailable. It is true that the 
international community has 
now rejected the Idea that 
treaties founded upon force are 
legally binding. Article 52 of 
the Vienna convention on the 
law of treaties states: “ A 
treaty is void if its conclusion 
has been procured by the threat 
or use of force in violation of 
the principles of international 
law embodied In the charter of 
tbe United Nations." This 
applies, however, only to 
treaties entered into after 1969, 
the refusal of the signatories to 
make this provision retrospec- 
tive clearly indicates that they 
did not accept that it previously 
represented customary interna- 
tional law. 


{There is little doubt 
that both China and 
Britain are sincere in 
wishing to maintain 
Hong Kong’s prosperity 
and stability, but 
policies seem 
nevertheless calculated 
to achieve the 
opposite. 9 


Any other principle would be 
impossible to apply to territorial 
concessions in any consistent 

fashion. How far back In history 
would it go ? How much force 
or threat of force, or how much 
inequality, would entitle the 
weaker party to renounce the 
treaty ? Imagine how the world 
map would have to be redrawn 
If unequal treaties of even just 
the last 100 years were to . be 
regarded as of no legal effect 

Nevertheless, China has main- 
tained her claim that the 
treaties are invalid and that 
sovereignty over Hong Hong is 
rightfully hers. Mrs Thatcher 
made some foolish remarks 
about decent chaps honorably 
sticking to their bargains, and 
the issue was joined— to the 
accompaniment of stock market 
plunges, currency and real 
estate collapses In Hong Kong. 

The whole matter appears to 
have been most ineptly handled, 
on both sides. There is Httie 
doubt that both China and 
Britain ate sincere in wishing 
to maintain Hong Kong’s pros- 
perity and stability, but policies 
seem nevertheless calculated to 
achieve the opposite. Given 
China's ideological, political and 
historical opposition to western 
imperialism, a highly visible 
trip to Peking by the British 
Prime Minister seeking to 


secure an extension of rights 
over territory wrenched from 
Chinese control in the 19th 
century could only have pre- 
dictably unfortunate results. 

Mrs Thatcher went ahead any- 
way, apparently confident that 
firmness and forthrightness 
were required (qualities so 
successfully employed against 
the Argentines not long before) 
and that constitutional necessi- 
ties demanded some kind of 
new agreement with China if 
Britain was to remain in the 
New Territories after 1997. 

On both points she was wrong. 
To the Chinese, subtlety and 
sophistication are probably as 
essential a part of modern 
diplora^cy as in the days of the 
non-co mmu nist mandarins, and 
the law does not require a new 
treaty on which to found a con- 
tinued British administration on 
expiry of the lease: other, 
unilaterally issued documents 
would suffice, or no documents 
at all 

If political circumstances 
warranted such a course (that 
is, if China secretly agreed 
while being unable to sign a 
new treaty), the United 
Kingdom could simply stay on 
in the New Territories, Ignoring 
1997 and declining to ratify her 
decision by formal means. The 
courts would not interfere with 
such an act of state power. 

China also seems, when the 
British came to Peking, to have 
been unprepared (her tradi- 
tional response, that the prob- 
lem of Hong Kong would be 
solved when the time was ripe, 
perhaps permitted a rather 
leisurely approach to the for- 
mulation of policy on the 
matter). 

The Government of the 
People's Republic could have 
consistently proclaimed that the 
treaties had no effect in law, 
that they were not simply void- 
able but totally void. Thus 1997 
would be of no moment. 
Sovereignty would not remain 
to be recovered through nego- 
tiation but would be regarded as 
never relinquished. 

The problem of Hong Kong 
coold still be designated a prob- 
lem left over from history. The 
anomaly of a British administra- 
tion in the territory would con- 
tinue to be due for rectification 
when circumstances were 
favourable. Thus China would 
have demonstrated to the world 
that her sovereign status is 
unimpaired in Hong Kjpng. 

But this was not done. 
Instead, the impression created 
was that China must recover or 
regain sovereignty, as though 
the treaties had been legally 
effective in transferring 
sovereignty over Hong Kong to 
Britain. Thus there must be a 
shift in sovereignty back to 
China — which would be a 
rather unmomentous historical 
event unless accompanied by 
major political changes. 

The de facto status quo can- 
not in these circumstances 
continue unaffected. Yet how 
can negotiations be successfully 
concluded and the reversion of 
sovereignty be achieved without 
a cataclysmic upheaval which 
necessarily jeopardises Hong 
Kong's economic success and 
social stability? 


No one can be confident that 
interference by China with 
government in Hong Kong will 
be to the territory's advantage, 
or that a new constitution which 
Is designed to assert Chinese 
sovereignty will discourage 
Chinese officials from meddling 
in Hong Kong affairs after 1997. 

The latest statement by a 
Chinese leader, this time by 
General Secretary Hu Yaobang, 
implied that the New Terri- 
tories Treaty is without legal 
force bat will nevertheless 
guide China’s actions. “ We will 
recover Hong Kong on July 1 
1997. As far as China is con- 
cerned, our attitude is one of 
respect for history.” That is, 
although the treaty is void, it 
might as well be regarded as 
valid, with the same con- 
sequence that administrative 
authority reverts to China. 


4Hong Kong without a 
thriving economy is just 
not viable, yet the 
possibility of rendition 
to China gravely 
threatens prosperity.^ 


It is a curious position for a 
communist to take. Why should 
tbe People’s Republic have 
respect for a history of 
imperialist oppression of com- 
patriots by capitalist overlords? 
Nevertheless, by putting for- 
ward a specific date for the ter- 
mination of that oppression Hu 
is condemning those compatriots 
to an uncertain and dangerous 
future. China proclaims her 
sovereignty, but at what cost? 

It is contended, therefore, 
that from the perspective of 
legal theory and political 
strategy the issue of Hong 
Kong's future has so far been 
badly mishandled. In human 
terms, who stands to gain from 
China's recovery of authority 
over Hong Kong? Not the 
Chinese people or the British 
people (except perhaps in a 
vague psychological sense). Not 
the people of Hong Kong, about 
40 per cent of whom emigrated 
— many illegally — from China. 

With few natural resources 
and vastly over-populated, 
Hong Kong without a Thriving 
economy is just not viable, yet 
tbe possibility of rendition to 
China gravely threatens pros- 
perity. And for nothing but a 
handful of " isms,” nationalistic 
and ideological demands which 
might -satisfy notions of racial 
pride or moral rightness or 
historical revenge but . have 
nothing to do with real human 
wants. 

It is widely assumed that 
China was offered Hong Kong in 
1967 and Macoa In 1975 (when 
politics were allegedly in com- 
mand) and that she could take 
either place tomorrow without 
firing a shot. There are solid 
economic and human reasons 
why she is not now flying the 
Chinese flag in either place and 
should not do so in Vhe Imme- 
diately foreseeable future. -But 
ill-considered rhetoric and 
careless tactical manoeuvring 
have created a situation which 
can benefit no one. 
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In Hong Kong, 
there are many waiys 

to succeed. 



Hong Kong is indisputably a world centre of finance 
commerce and communications. For all that, it can be a 
far ciy from the usual business environment. But we can 
make it easier for you. 

Hutchison has grown with Hong Kong, becoming one 
of its largest companies with assets in excess of US$965 
million, a turnover of US$574 million and profits after 
tax in 1982 of US$154 million. 

Hutchison is continuing to invest in the future of 
Hong Kong through its active involvement in key areas 
of Hong Kong’s economy, such as property development; 
containerisation, warehousing and transport; general 
trading, China trade and quarrying — we’re also one of 
Hong Kong’s leading retailers. 

Hutchison is ideally positioned to help you participate 
in Hong Kong’s excellent future growth prospects. We 
are not suggesting that we can eliminate all the risks that 
go with involvement in Hong Kong’s effervescent economy. 
We will however be able to help you correctly identify 
your opportunities and quickly resolve the inevitable 
problems. Without leaving anything to chance. 

If you want to know more about us, simply send us 
a business card and well send you a copy of our Annual 
Report. Our track record speaks for itself. 


In an age-old ritual the cup of Chinese 
fortune sticks is gently shaken until one 
stick detaches itself from the rest. The 
message that it bears is a clue to future 
prospects. 


p 

'if* ■* 



22nd Floor, Hutchison House, Horig Kong: 
Telephone: 5-230161. Telex: 73176 HILHK HX. 
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HONG KONG IV 


Hong Kong is vigorously and publicly debating its future. Here are three local views 


THE RESPONSES Of Hong A j 

Kong’s 5.5m people, most: of /% "1 1 , 

them Chinese, towards the ques- /"“% II lil II |l 

tlon of their territory’s future, w & 

fall into three broad categories: 

• The great majority, who 

are resigned to China's much- 

publicised plan to turn this capi- H gf 

talistic enclave into *’a special m — H ( 

administrative region with a I f I I ■ D ■ | R m ) 

high deg re of autonomy '*■ m ^ 

• Those who are convinced 

« Kong \ day - 33 a community felt about the 
of free enterprise are fumre . The poll showed that 
30(1 3re p a nri * ng 10 the vast majority of the popula- 
emigraie; tion ^ranted maintenance of the 


Autonomy: but only 
on Hong Kong’s terms 


Need for buffer role 

The Hong Kong Observers 

feet that the future of this . L . 

territory is not a question of EVER SINCE Mrs Margaret stances as would bring neither has been puled an accident 
Chinese dignity. The most Thatcher’s visit to Peking in honour nor glory to the two cf history (the accident being 
important issue is to find an September 1982 the only topic countries concerned: the Opium war), both Britain 


• Those who can, but refuse, status quo. 
to go without making a stand The Observers themselves felt 


Opinion 


MARY LEE 


towards the preservation of a this was unrealistic as change _ The author “ former Hong though his assessment may b»» of being tagged as "colonial territory — signed at Peking, 
unique social and economic sys- was inevitable. They sought £ OB 9 correspondent of the Far a b sence Df an authentic running dogs ' by Peking and June 9. 1898.” This was the last 


R 0 W® ■ E ■ important issue is to find an September 1982 the only topic countries concerned; the Opium war), both Britain 

fj ByA j R III n administrative solution which invariably discussed by people • The recent suggestion allow- and China have throughout 

will preserve and enhance the everywhere in Hong Kong is i n c the people of Hong Kong behaved completely, reasonably 

confidence of Hong Kong ”1997.'’ The exact date is June to govern themselves after 1997 and responsibly to .eacn other 

that it is fully aware of what people- This position inevit- 30 1997, when Britain's lease appears to be eminently weU as 10 toe people ot 
the people wanL According to ably bears a great deal of over the New Territories will generous and democratic on the Hong Kong, on ine one nana 

Sir Edward Youde, the similarity to the as yet un- expire under the provisions of part of the PRC Government: Bntaui nas administered Hong 

Governor, the people want an publicised British siand. Thus the “convention between Great m i n anv evom ^ose pe o p ie in K ?"E 

assurance of continuity of the the observers, and many middle- Britain and China respecting Hong Kong who do not like it u? Mr »!i. 

lifestyle they enjoy. Accurate class Chinese, run the re: U risk an extension of Hong Kong can , eave . SESSSSS? ^iJoSr to Bin" 

though his assessment mav be. of being tagged as colomal territory— signed at Peking. Such. alas, is a misinformed S?_ ntmu ?_ us 


tern to which they have become “ autonomy within China ” but Kostera Economic Review and p U b]j e stamp on ihi^ statement its functionaries. 


Kong — for example 


accustomed. 


huwuuwmj VWl m _ VO 1 11 1 3 DidicillCUL 

were unclear about how this “ 0 ‘ lhc Uon9 Kon 9 renders it useless as far as 


of three treaties signed between Ffrst. although it Is true that HP*!. 


Social critics 

The Hong Kong Observers, a 


coJld be a.chieved. This state- Observers. 
meat has caused some contro- 


Peking is concerned. 

Equally, Peking maintains 


but it 
regard 


group of social critics number- China's Communist leaders. 


versy in Hong Kong and drawn H ong Kong people is that fhft its nrorS f£ “self vi duals who are only trying to wmrnng. The Peoples Repub- in many i mporta nt respects. Fou .I Ull v ( 1 T) ?! th ^ E i t n L t T D 

criticism of naivety towards they can neither dispute that Mid ^ minimal grapple with the inevitability lie of China (PRU has always Apart from the fundamental that the PRC has changed its 

China's Communist leaders. this capitalistic enclave is “fjL, of change and simultaneously “ken the stance that these difference in political systems, constitution to enable Hong 

C^ese^eSmri- noTilord to movafof 7^00%™. t^'iS ?o 'shape their hopes fo? '*«?****«'* «* ^ the life styles oTthe two people Kong to hove - capitalise 


Ingsome 30y oung businessmen Uiiori^lyTor Obser- Sf n JFSE* to chai ^" (apart, from the re- 

?h b ; out the anti-coteLafisJn “ag ^d^^onfls a°s™re a'^tteV' soc^ty"unde‘r' a^free ™ biding effect 

vocaJ minority. Ushed Peking proposed that bandwagon — for there is no attempt to c a Un local tears Yet sky without offending China's Mrs Thatcher’s 


no binding effect. are also poles apart. Hong Kong system after China has regained 

Mrs Thatcher’s visit resulted has become what it is today only sovereignty, whether th is _ no vcl 
in a joint communique issued because it has a different idea can work 


vers feel that it is morally tunity for the group to explain option, then contemplating the 

wrong that the people of Hong that they want autonomy on future would not be the agony 

Kong have themselves no say in terms determined b> Hong it now is. 

determining who will govern Kong, not Peking. __ __ Addina to the asonv are 


the territory and under what 
system. 


n01 , r ip Adding to the agony are _ _ 

claims by both Peking and to invite local delegations to preserved above ail’ else. ’ Kong have been keeping a close 

? SSJKi: Loation represent Hong meet Chinese leaders in the Howereri threrouD re ails- watch on the talks, which will 

little confidence m promises n.n A noweier, a* me group reuua- ■» , no? 


r . _ . declared aim of maintaining channels with the common aim 

Lack Of authority prosperity and stability is being of maintaining the stability and 

actively pursued by stating that prosperity of Hong Kong.’ 
All that Peking has done is Hong Kong’s interests will be Since then the people of Hong 


Angered by the British little confidence in promises Kong’s interests, while there is Great Hall of the People. Any ^ 

Governments lack of considera- made by <5*ina .s leaders who nQ fonnal structure whieh en . views which members of these S2KL 1 


resume on September 22 19S3. 


Opinion 


MARTIN LEE AND 
STEPHEN CHEONG 


• There is no known precedent 
where a dependent territory of 
a Communist country has prac- 
tised capitalism in isolation and 
yet managed to be prosperous. 

Furthermore, without the 


assurances to investors only to so Li dated. uuuusscu oa 

" put their hearts at ease,” the However, the Observers would The British administration local population can le; 

observers spent HKS64.000 early also like to see removed the says that freedom of speech in ‘ assume social responsib: 

in 1982 on an opinion poll to colonial tag which dogs their Hong Kong allows all manner Peking will never agree to a and stop being an undisd 

find out how the rest of the birthplace. The dilemma facing of views to be expressed and referendum to determine what community of cry-babies. 

Uncertainty weakens the HK dollar 


and can thus be dismissed as 
such. 


introduced now so that the 
local population can learn to 
assume social responsibility — 


Peking will never agree to a and stop being an undisciplined * e P®°P le of Hong Kong. 

. . . . - _ . _r l.v;.. n..u. 11-. u. u„ 


ensure the pr eservati on of the bong’s Legist Council 
many freedoms enjoyed by all 


ventlon .by the PRC in the 
administration of Hong Kong. 
Fifthly, although it is true 


the people of Hong Kong. On the one hand it has been iTSeinHon" 

Quite recently Mr Hu Yao- “^“ade Kon * «> n make homc elM ° 

bmig. General Secretary of the **™**™*™* iSohvsSl they form only a very 

Chinese Communist Party, has J e UK *aSd tts small minority. Most people in 

stated that China plans to LcSJ ^tSanhiMfi? Hong Kong are not in a position 

recover sovereignty over Hong jSSfiv SJ tS? OiHhe to emigrate elsewhere because 

Kong on July 1 199i and that Tta^ritish^^ifcsSration oi insufficient means or ineligi- 

tV =S ^Hong bUlty tc . obtain immigrant visas 


THERE CAN scarcely be a more the fall. of the export upsurge on cash 

telling indicator of the impact As far as the Hong Kong flow has yet to be felt 
on financial confidence of Hong Government is concerned this Once export receipts are flow- 


Kong'f pros^riS^Th? peopll P^itical upheavals in ChlnaTa to countries of thcir^cholcc like 
of the export upsurge on cash cover in line with other cur- ports almost all its food. The of Hong Kong are not given any FJi 11 ^ipved ^v^an Australia! But^whether rich or 


rencies. 

Underlying the official bra- 


*««« aiuiuoi »«««. *««= ui . . achieved hv an Australia, nut wnetner ricn or 

Government’s target of 9 per of the details of these policies S enende nt ” Hong 'Kong P«»ri all the people of Hong 

cent inflation this year already but from Press reports it aDDS * 8 K 0ng cherish the many frec- 


uu nnanudi tuiumeucc oi noag uuvcrumcui m coulxi ucu uua wuce expuu <nc now- unumjiug ujc uiucuu ujb- kui uuuuuu uiu wimuj uui uuiu * i™ . lu .. administration. Kong ctieriSh tne many IPCC- 

Kong’s uncertain political movement files in the face of mg in. which should be soon, vado, however, is a more deep- looks far too optimistic. appears that they Include the th t d 0 ms that they have grown 

fiinm ftitu Af it, aimnnmiA TTio HnnaMiA* tha TTaa rr TTnno rinll^r eVinuM rAifnyl nucininn Canin* m ■ . -rr _ - fnllnwlnp- VOBicqUelluy, UIB loll ttlal . , i _r 


"”“L T „. - 1QO - th „ Hong Kong is on the southern accustomed to: freedom of 

As from July 1 1997 the tip of China ^ part of ^ speech, freedom of religion. 


future than the fate of its economic reality. The Governor, the Hong Kong dollar should seated pessimism. Senior This could set off a vicious following: Hone Korn; is on the southern accustomed to: freedom of 

local currency. From a level Sir Edward Youde, has re- strengthen as exporters re- bankers admit privately that the circle of depreciation and infla- As from July 1 1997 the Ch Sia and nart of the speech, freedom of religion, 

of about HKS6.10 to the U.S. peatedly warned people not to patriate their earnings to cover main reason for the dollar’s t[ on forcing interest rates people of Hong Kong will C hi nese land makes it all freedom of movement, freedom 

dollar when Mrs Thatcher be " too gloomy ” about Hong their local debts. weakness is the problem of poli- much higher and undermining govern themselves and that - he desirable for it to have of employment and equality 

visited China last November it Kong’s future and the value of tical uncertainty. Few people the recovery as well as making there will be only minimal a buffer in the fonn of a British before the law. Many have 

has slipped progresuvely to its currency. ExaffSerated want t0 bold Hong Kong dollars the property slump worse. changes in the present admim- administra tion, which has risked their lives for them, 

stand at about HK$7.45 by late There are. government offi- — growth of local currency de- . . t MrilIe - loua thii a* 3 . ^S® 1 wstem, so ^ ^ £, men3ely success- Although the leaders of the 

August. cials say. some perfectly valid Besides, the dollars weakness posits in the banking system has 7?i S much so that the capitalist ^ p»r v,nvTrrivBn r*n*u\t>il a«, ir - 


Exaggerated 


weakness js the problem of poll- much higher and undermining govern themselves and that ^ more desirable for it to have o£ employment and equality 

tical uncertainty. Few People the recovery as well as making there will be only mmimal a ^^gj. ^ ^g £orm o£ a British before the law. Many have 

want to hold Hong Kong dollars the property slump worse. changes in the present admuu- administrating which has risked their lives for them. 


ZJE^&SJS'ZSSSr. At its most pernicious this pro,e4 to he hnmeuscl, success- 


has risked their fives for them. 


cials say, some perfectly valid Besides, the dollar's weakness posits in the banking system has „I S much so that the capitalist SL, 

The drop has not just been arguments why the dollar has bas recently been exaggerated virtually stopped— and even the scenario coum leaa w social un- will continue to exist in c 


system will 


against the U.S. currency. The been weak 
Hong Kong dollar has also strengthen 


roved to be immensely success- Although the leaders of the 
1 1. PRC have given repeated assur- 

Secondly. although over 90 ances that the people of Hong 


weScaSShyttshoSil ^^SSig^SSTSTS if?a Hong Kongeventhough^the th^le SSJSi iSSSSUi £5 

H currency, high interest rates “WprA Kong are Chinese, the majority freedoms even after China has 


Best lending rate was raised by recovery. It has been buying explosive growth in the Ml This has put the Government Apart from orchestrating a Article 31 , which would enable 0 f Hong Kong immediately after of those ruling China may 

two percentage points to 13J per in imported components and money supply. Once the Ameri- in a bind. The weaker Hong rise ux interest rates the this to be done by turning Hong worldWarH was less than 4m. change, 

cent in mid-May, but this was raw materials as order books can currency peaks, however, Kong dollar is bound to be Government has done relatively Kong into a special aomimstra- Jt ^ now over 


only a temporary palliative on have lengthened, but the impact the Hoag Kang dollar could re- inflationary as Hong Kong im- bttle to counter the local unit’s tive rone. 


im, change. 

Immediately 


weakness. Intervention in the To came English people living Jf “ s a lni *hn that political Thatcher’s visit to Peking she 
exchange markeiT has been 8 OM miS away. it refu * ees ®» generally of the came to Hong Kong and re- 

minimal (although foreign mav be difficult for them to see S® e nationality as assured us that there is a moral 

exchange reserves ere believed S o prop le in Hong *g®°i!5S commitment to Hong Kong on 

to be well in excess of Kong are so very much worried her part « as . wel i®f her e°^ ern ’ 

HKS 30bn). Nor has the ahm.t i<W7 far thev think: es S aped ' meat. As for China, we have 






lian land 
K 


[ » 1 i TM 


ark 


to be wen in excess ot Kong are so very much womea ~ Th “ 

HKS 30bn). Nor has the a b(?t 1997 for they think: 

Government moved to correct # Geographically Hong Kong is QUmaS 

one major tax anomaly that « on the southern tip of China p„, , lmM1 


are been assured by its leaders that 
they will not say or do anything 


promoting weakness of ihe ^d S part of Se land mass of But it Js important to remem- which will advereely affect the 
Hong Kong currency. China- P ber that these refugees have welfare of Hong Kong. We are 


Bong Kong currency. 

This has been singled out by 


braved considerable hardships therefore confident that when 


Mr • Raciall y people of Hong and danger to seek refuge in the talks resume the two govem- 

manaLe^ofthe Rank o?ChS e £®?« m overwhelmingly a British-administered territory, ments will find a solution which 

STke? m£ of Se cJrreSS-'i Chinese: ^or these people to put Hong not only preserves the stability 

droliS Bis the tal SSSSon • Historically the cession of Kong under a PRC admimstra- and prosperity of Hong Kong 

KSoSns V 10 nercent ^wi5i“ Hong Kong and Kowloon and twn Is tantamount to sending but also the many freedoms 
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imnosine a 10 oer cent with- ttong ivong ana ivuwioou anu « - 

holding 6 tax on Hong Kong dS- lease of the New Territories them back to China, 
lar deposits, while foreign were mad ® in orcum- Thirdly, although Hong 

currency deposits are free of 
withholding tax. 

In his budget speech, Mr John ^ • 4 1 

»r S e sl ^ ss & Sovereiffnty and i 

against the lifting of the with- O V C 

holding tax on domestic cur- 
rency deposits on the grounds 

* os ? °f_ reve ®V e would yjjg folloicing appeared as a The Chinese Constitution 
-f 1 lt commentary in the August 11 i„ the preamble of C 


which we have hitherto enjoyed 


were made in such circum- Thirdly, although Hong Kong and cherished. 


Sovereignty and government 


ie Chinese Constitution repository of sovereignty of 

In the preamble of China's supreme power. The United 




legislative 





nXfR9nm In 1QR.UU !>lnna ” . . ^ .. . yionjxiuic ui ..UiUd s . j.uc uu>iwi 

at KK$ 620 m in I983-S4 alone. 1983 issue of the English constitution, it is stated that States, being a union of states, 

_ . language weekly edition of " China adheres to ... the five practises a form of dual 

indirect effect Ta Rung Pao. principles of mutual respect for sovereignty of both the union 

It now seems unlike! v that sovereignty and territorial and the component units which 

abolishing the tax ^uld lead 0N THE SUBJECT of Hong integrity . . retam certain legislative 

to such a large direct loss of K°ng, there has been talk about And sovereignty Is vested in Powers. In spite of this, it is 
revenue but the Government is 1,18 separation of sovereignty fh e National People’s Congress, unthinkable that any state 

also worried that the lifting of and government as if it was as stipulated in the following would, while acknowledging the 

the withholding tax would have possible that when China re- articles of the constitution: sovereignty vested in Washing- 

an indirect effect on other tax covers its sovereignty over “Article 57 — the National J®2i form a government which 

receipts (for example throueh Hon 6 Kon & 1116 Government People's Congress of the Podges allegiance to another 

corporations using intra com- liere c° uld be leH iP the hands People’s Republic of China is sovereignty country. In the 

pany loans to reduce their of a government which is tie highest organ of state Ghwese constitution there are 


profits tax liability). appointed by and pieagta 

*“**• ■«• f. ^ iStahl utter“°^posriS[S 

tSSTmSSS — 


appointed by and pledgee alle- power. Its permanent body is sin ular instances. National 
giance to another sovereign, the standing committee of the autonomous regions not only 
This is utterly impossible. National People's Congress. decide upon their own regional 


Hong Kong and Australia have plenty of things in 

common. 

Foremost, of course, is the fact that each has one of 
the best-acclaimed harbours in the world — Hong 
Kong with its underwater tunnel and Sydney with its 
famous bridge, each designed to carry traffic from one 
side of the harbour to the other. 

To bridge the much larger expanse of waters between 
Hong Kong and Australia, part of Australia has been 
firmly established in Hong Kong. This is CT8 Australia 
Limited, the wholly-owned subsidiary of the 
Commonwealth Trading Bank of Australia (CTB) — a 
member of one of Australia's largest banking groups, 
the Australian government-owned Commonwealth 
Banking Corporation. 

CTB Australia Limited operates within the Asia-Pacific 
market with emphasis on — 

• lending (both direct and syndicated), 

• deposit taking, 

• money market, 

• foreign exchange (especially AUD). 


■ 



(tie that even “afifSig o/uTe “WS P £e 

withholding tax might have 78,1 0 ? er . feudalism t& a t the 
Iittie' effecr either on the level except of sovereignty was first 
of thf Srei?c, or on K i!? ed 1116 S° wer v2£?® 

volume of HK dollar deposits in h® SSdafiorfs 6 

the local banking system. over the rebelUous feudallords. 

w .It was thus that the sovereign 

were the tax to be lifted and of France of that time was able 
the currency continue weak the to finally exercise his authority 
Government could no longer over the whole of his country, 
hide behind this technical argu- hi ancient China the absolute 


Opinion 


TA RUNG PAO 

(To Rung Pao is a left- 
wing Hang Kong newspaper 
generally considered to offer 
an authoritative reflection of 
political thinking in Peking.) 


decide upon their own regional 
governments, but are allowed 
legislative powers within 
specific realms. But the concept 
of special administrative regions 
which may apply to Taiwan and 
Hong Kong, as stipulated in 
Article 31 of the constitution, 
goes much further than all this. 

To be able to achieve such 
a rule in Hong Kong, it means 
that much in the Chinese con- 


k*™* thls argu- to ancient China the absolute Article 58 — the National stttution will not apply. Look- 

il r ? as P^, f0 4L , Hon ? rule of a sovereign appeared People’s Congress and its stand- L n8 fro f a one aogje. one may 
j 55 ,, much earlier in the person of fng committee exercise the ” n<1 t ^ s 3 restriction on the 

255} all Thi h m«^«v!SSf5 Qteshihuang In the late third legislative power of the state.” vested in the 

l 0U ±i 5 ■“ SR5KS century BC. The National People’s Con- National . People’s . Congress. 


For further information contact: 

John G. Koch — Chairman and Managing Director 

Tony Evans — Senior Manager 

Leo Melville — Manager, Fbreign Exchange 

CTB AUSTRALIA 
LIMITED 

WHOLLY OWNED SUBSIDIARY 
OF COMMONWEALTH TRADING 
BANK OF AUSTRALIA 

709-712 Tower 11. Admiralty Centre, H.K. 

18 Harcourt Road, Hong Kong 

Phone: 5-286441 (General) 5-276181. 276190 

(Foreign Exchange) 

Telex 60466 CTB HX (General) 608021; 61629 
C.T.B. HX (Foreign Exchange) 


would be ail the more exposed cen tury BC. Th e National ProoLe’s Con- National People’s Congress. 

uncvrtafnty C Qver S the Territories 111 17th “ d 1Sth centary grS is^ SSponsible for^e *2“ “° ther “gf’ 

futwe 7 m ntoiys Europe> when absolute monar- institution of the People's JS5J25*. °2 “ y „ th,s 

. chies were cut down to size or Government It elects: 311 offer . t0 Hong 

Against this background it is swent away by democratic con- m *w>ng to snare sovereignty with 

aU the more ironic that hints SSo^SrS^STbe^to pL.’S ««, <* the county hy 

from the Government of future be vested in the nation or the Peoples giving it its own legislative 

external borrowings to cover neopjT xbe French constitu- S thp th*. r«>rv^i P°^er to retain the law in 

bu ^g« have aroused Sonof 1791 had the following Mififary^SSsSo? (Sd^S wEF? ?? ong Kon ® “J t0 

such excitement in the local t0 ^ on the question of m ^ fee amendments on them 

S2SH “MS “ soverefgnty: 2Sf J!* TS cJJS ^“^mroessary, _ _ 


decision to go ahead with such 


IFmH- 

^athe^niS-si ^ ,e no ‘^r^.&ib^ ^ss^srv n t£ m ssssi tt s tu Sa? r srs 1 i* 

Hong Kong Government Euro- to itself nor can an People s Procurators te. And, . government will be acentable 

credit next year. individual arrogate it to him- most importantiy, the National fefa^Ses all 

Given the rarity of the name -! . . .. . ... s ^°°^ res ? ** a ^° important that the future 

and the number of foreign 11 ls . reall y tinposBlble ^wsde °a _the choice of the government of Hong Kong bo 

banks in Hong Kong, such a * or M 16 people as a whole to members of the State Council— one led by Chinese patriots 
credit, provided it was of re la- ^/® verel ^ lty e v ^ e - d I, 1 !® fiove remem; including the resident in Hoi A?S 

tively short maturity, could “ **“• th « natu . ral reSult 1S p ™ er - vice-premiers and the to be a patriot.one will art* 
prove immensely popular. But jf^ e Porilament or congress ministers. _ have to support the reunifica- 

it would be a different matter whlch represents the people Here again one sees the close tion of Hong Kong with the 
if Hons Kong, in the midst of exercises the sovereignty in organic relationship between mainland. In one version 

this political uncertainty, tried nami ; ot exercised and the reported recently, the fumre 

to tap the international bond f/ 1 ® “mst note that it Is also Government instituted by the head of the government need 
markets. As one senior banker 1hese elected bodies which elect National People's Congress. To not be a. leftist or an advocate 
put it: " You couldn’t sell Hong 21 , apprQT ^r lc Government, separate the i wo is unthinkable, of socialism. This is natural. 
Kong to a demist in Bruges.” ?? v 5 r ^ roe -"L 15 3 - wa ¥ s Sp ^ lal Administrative Regions for he will have to preside over 

Ppfpr \TnnfaOrinn Jinked wnth sovereignty However, a supreme organ of a capitalist free port . and 

reter iviontagnoa and hardly separable, power may not be the sole financial centre. : - 


other members of the Central 
Military Commission.) 


Whatever they may do with 
this power, there will be no 


V 


n closely Jinked with sovereignty 

Peter Montagnoa and hardly separable. 
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Britain s biggest market 

in the Far East. 


In 1982 Hong Kong imported over 
£14,000 million worth of goods and equip- 
ment from all over the world. 

One of the Territory’s major suppliers 
was the United Kingdom. 

Last year Hong Kong placed orders 
for a wide variety of British products to the 
record value of almost £700,000,000. 

This has established Hong Kong as 
Britain’s biggest customer in the Far East, 
including Japan. 

British exporters have come up with 
the right products, in the right time at the 
right price — a winning combination. 

To some businessmen in the U.K. 



The HKTDC publishes severed important publications 
covering a wide range of Hong Kong made products. Wntejor 
more details and receive your complimentary copies. 
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UKExpcrtsroHongKong, 1972-82' 
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however, Hong Kong remains an unknown 
quantity. Here are a few important facts. 

This small, dynamic Territory has, 
in a relatively short time, emerged as a 
trading giant. 

Part of its success has been due to an 
open-door policy towards all of its trading 
partners. 

The United Kingdom being a major 
partner has been able to share in the 
Territory’s prosperity. 

Many U.K. companies now recognize 
the importance of Hong Kong not only as a 
market in itself but as a platform to reach 
South East Asia — the most rapidly deve- 
loping region in the world today.' 

Similarly, Hong Kong is the gateway 


to the expanding markets of China. The 
commercial possibilities are almost endless. 

Because of this, Hong Kong has 
acquired a greater importance to world 
trade out of all proportion to its size. 

It is the key to not one but many 
lucrative markets for British business. 

To find out more detailed information 
contact the Hong Kong Trade Development 
Council’s new office in London. 

Our services are free — your business 
opportunities unlimited. 



Hong Kong Trade 
Development Council 

8 Sr. James’s Square 

London SW1Y 4JZ 

Telephone: (01) 930-7955 

Cable: CONOTRAD LONDON SW1 

Telex: 916923 CONLON G 

4. St. James’s Square 
Manchester M2 6DN 
Telephone: (061) 834-6164/6196 
Cable: CONOTRAD MANCHESTER 


Head Office: Connaught Centre, 1 Connaught Place, Hong Kong. 

Offices in* Amsterdam • Frankfurt • Hamburg • London • Manchester • Paris • Marseille • Vienna • Zurich • Milan • Stockholm • Chicago • Dallas • Los Angeles • Miami 
New York • Toronto • Mexico City • Panama • Sydney • Tokyo • Osaka • Hong Kong • Nairobi. Also consultant representatives in Athens • Barcelona • Dubai • Abidjan. 
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Above (left to right): Sir Edward Youde, Governor; two “officials": Sir Philip Haddon 
Cave, Chief Secretary; Sir John Bremridge, Financial Secretary. Below (left to right): 
three " nnofficials Mr Michael Sandb erg: Sir S. Y. C h a n g; Ms Lydia Dana. 






For special 
information and 
reports on Hong Kong 
public companies, 
dial 01-623-3444 


Governing by consent 


Ask for Roy Cxabbe, 
Managing Director of 
Wocom Securities (Europe) Ltd 


The Wocom Group 


Hong Kong-based financial services 
companies 

A member of the Wing On Group of 
Companies 


In associatio n with Rudolf Wolff & Co., Ltd 
Established 1866 


Wocom House, IA New Street, Lo ndon , EC2R 4TP 


EACH Tuesday, in a room in 
the government secretariat 
offices in Central district; a 
group of 14 men and one 
woman gathers under the presi- 
dency of the Governor of Hong 
Kong, Sir Edward Youde. The 
meeting will last most, if not 
all, of the morning. 

There are perhaps 15 or 20 
issues on the agenda for dis- 
cussion. The meeting: will be 
minuted, but those minutes wul 
not be available to the public 
for at least 30 years. Each 
member of the group has taken 
an oath not to reveal to any 
outside party the substance of 
this, or any past or future meet- 
ing. The gathering is that of 
the Governor's executive coun- 
cil, which in the making of 
public policy runs Hong Kong 
much as it has done for the 
past 140 years. 

To the outsider, the matters 
on Exco’s agenda might appear 
to range from the trivial to the 
momentous. (The most import- 
ant of all the issues now con- 
fronting Hong Kong — its long- 
term political future— has this 
year become the subject pf a 
separate weekly Exco meeting 
on Wednesday morning.) 

The Tuesday agenda may in- 
clude the review of some pro- 
posed new legislation in draft 


form — which Exco may 
approve, or query and refer 
for re-drafting. The council 
may be asked to consider a 
grant of land, or a request from 
a franchised public transport 
operator to raise fares. 

If a murderer has recently 
been sentenced to death in a 
Hong Kong court, the Governor 
will follow British guidance to 
commute the sentence, and 
Exco will advise on the 
criminal's fate. 


Three new appointments to 
the executive council are Miss 
Maria Tam, a barrister. 
Mr S. L Chen, a local 
Mr S. L. Chen, a local busi- 
nessman and Mr Q. W. Lee 
chairman of the Hang Seng 
Bank. Mr Lee has previously 
served on Exco, but retired 
in 1978 for health reasons. 
Appointments also made to 
the legislative council 
announced that the Secretary 
of Home Affairs would cease 
to be an ex-officio member of 
Exco, bat that Mr Denis Bray, 
the present secretary, would 
remain on the council In a 
personal capacity. 


At one memorable special 
evening: meeting Exco in 1974, 
the decision was taken to allow 
the Hong Kong dollar to float 
freely on world exchanges. 
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HANG SENG INDEX 


Reflecting the Pulse of the 
Hong Kong Stock Market 


The HANG SENG INDEX was first published in 1969. Dating back' 
to 1964, it has borne testimony to the ups and downs of the Hong 
Kong equity market during the past two decades. 


The INDEX reflects the longest historical trend of the market upon 
which rational investment decisions can be made by all interested parties. 


HANG SENG BANK LTD. 

77 Des Voeux Road. Central, Hong Kong. 
A * Telex Nos _ 73311 73323 7522563030 


In theory, he could over-rule 
these advisory bodies. In prac- 
tice, he does not (If he did 
want to act agoinsr Exco’s 
wishes, he would also have to 
explain his reasons to the 
British Foreign Secretary.) It 
I is for the Governor to say who 
he is willing to listen to but 
once- selected^ those advisers 
j receive a decisive degree of 
influence. 


[ The structure of Governor- 
Ex co-Legco is by no means 
special to Hong Kong, but 
represents the classic mode of 
British colonial • administra- 
tion. In other colonies, how- 
ever, the path has been from 
appointed to elected assemblies 
and to eventual independence. 

The particular circumstances 
of Hong Kong place such a 
progress out of the question. 
It is for the Governor and his 
subordinates to seek, as best 
they can, to simulate within a 
nan-elected administration the 
stimuli and the responses of 
an elected one. 


The executive council, as it 
is at present constituted, com- 
prises five ex-officio members 
whose standing derives from 
their seniority in government, 
together with a sixth official 
nominated by the Governor. 

In addition, the council has 
nine " unofficial " members 
drawn from the private sector- 
— currently two bankers, two 
lawyers, four businessmen and 
a surgeon. The unofficial* dis- 
charge an active role in policy 
making, and a passive role in 
standing as a proxy for the 
community, telling the Gover- 
nor and his officials what 
Hong Kong will or will not 
stand for. 


The 50-member legislative 
council, whose 23 official and 


A mark of 


power and 


prestige 


Exco members refreshed them- 
selves with a glass of whisky. 

Regular meetings are punc- 
tuated by rounds of coffee. 
Proceedings are relatively 
formal — more so under Sir 
Edward Youde than under his 
predecessor. Sir Murray (now 
Lord) Maclehose. 

Some caucusing may have pre- 
ceded the meeting if a parti- 
cularly contentious issue is to 
he discussed, but at least some 
of the agenda items are likely 
to yield prolonged and force- 
ful argument. 

Members of Exco may see 
important points of principle 
lurking in relatively trivial 
practicalities. As discussion of 
each issue draws to a close, the 
Governor will not seek a formal 
vote, but will assure himself 
that he has accurately sensed 
the feeling of the meeting. A 
member who wishes formally to 
note a dissent may do so and 
have it minuted. 


TO BECOME an “unofficial ” 
is a mark of power and pres- 
tige — but one which must 
be paid for with hard work. 
An unofficial sitting on both 
Exco and Legco will have two 
mornings a week and one 
afternoon a fortnight occupied 
with meetings of those two 
councils. Bnt he or she will 
also be drawn into member- 
ship of many of the 320 qnasl- 
govemmeotal committees 
which study, advise, or dis- 
charge a public doty not easily 
allocated within government 
itself. 

There are or have been com- 
mittees for pharmacy and 
poisons, for radiation, for 
metrication and for keeping 
an eye on pressure groups, for 
civil service salaries, for land 
production, for temple upkeep 
and for trust funds, for 
diversification of the economy, 
and for fighting corruption, 
for ports and airports, for 
traffic accidents and for ferry 
lares. 

In a category of its own is 
the Heung Yee Knk, a com- 
mittee of representatives of 
rural communities in the New 
Territories, which proudly 
guards its claim to represent 
the farming families who 
settled the district before the 
coming of the British. The 
Heung Yee Knk takes a par- 
ticular interest In government 
land, policy where it may 
affect New Territories land- 
holders. negotiating the 
highest possible rates for land 
resumed by the government 

In 1977, It unsuccessfully 
sought the right for Knk 
leaders to deal direct with 
Whitehall, by-passing the 
Hong Kong administration 
entirely. 


Exco is a microcosm of how 
Hong Kong's non-elected admini- 
stration seeks to govern by 
consent. The Governor of 
Hong Kong is endowed by the 
British sovereign with powers 
which would be the delight of 
s dictorial potentate. 

His immediate deputy, the 
Chief Secretary, heads a civil 
service which constitutes a 
machinery of government never 
accountable to an electorate 
through the ballot box. Yet 
Governors have not sought — and 
convention makes it inconceiv- 
able that any future Governor 
would seek — to exercise those 
powers to their fuH extent. 
Instead, the Governor submits 
policy-making to the advice of 
hi.- executive council, and 
enactment of law fo the 
approval of his legislative 
1 council. 


27 unofficial members publicly 
discuss and approve new legis- 
lation, Is a tamer affair. Most 
Exco nnofficials also sit on 
Legco, and so can gauge in 
advance issues which might 
arouse opposition in Legco, and 
amend propositions accordingly 
at their conceptual stage. 
Legco may seek amendment of 
a bill, but voting divisions are 
rare. 


More important in practical 
terms is the finance committee, 
made up of Legco’s unofficial 
members, which meets in pri- 
vate after Legco's fortnightly 
public meeting. The finance 
committee reviews new public 
expenditure, in which it may 
propose cuts but no increases. 
Its existence is a guarantee that 
governmental spending pro- 
grammes will be subject to non- 
governmental scrutiny. 


There are other formal chan- 
nels through which public 
opinion, directly or indirectly, 
may be brought to bear on 
government, including 

democracy at a very local level. 
The ‘’urban council” is Hong 
Kong’s equivalent of a town 
council, with a part-elected, 
part-appointed unofficial mem- 
bership, and funding from local 
rates. 

While its brief is to promote 
cultural and recreational ser- 
vices. its members also operate . 
“surgeries" for their local ward 
constituents, listening to prob- 
lems and taking up grievances. 
Some members show little in- > 
terest in their hard-work, j 
Others, notably Mrs Elsie 
Elliott, are dedicated and skil- 
ful campaigners whose voices ! 
■ring loud through the corridors . 
of government. 1 

A similar " surgery " function 
to mediate between public and 
government is operated by 
UMELCO, the support office for 
the unofficial members of execu- 
tive and legislative councils. 

Finally, at the most localised 
" grass-roots ” level, are the 
Government’s own district 
officers, and the part-elected 
part-appointed district boards. 
The district officers are the 
Government’s ears among the 
general public, assessing public 
opinion and reporting it back to 
the government secretariat. 


Such local contact has in re- 
cent months been adduced to 
support the Government’s claim i 
that, even though It has no 
formal method of polling Hong 
Kong people on what sort of, 
future they want, it none the 
less has an accurate grasp of 
their sentiments. 

Government wffirialig are quick 
to argue that their job ia made ' 
more difficult, not more easy, by 
the absence of accountability to 
an electorate. Unless a non- 
elected Government remains 
acutely sensitive to public feel- 
ing, the absence of democracy 
means that popular dissatisfac- 
tion may simmer unnoticed and 
then explode. 

Robert Cottrell 


Peter Montagnon sets the regional 
banking scene 


Asian loan 
market 


stays buoyant 


two and a half years ago,” 
Mr Alan Bowbyes, chief execu- 
tive of Orion Royal Pacific says, 
" the real challenge was win- 
ning the mandate. The rest of 
the transaction took care of 
itself." 

Now in the wake of the Latin 
American debt crisis, the mood 
has changed. Even in Asia 
International syndicated loans 
have become harder to put 
together. The work really 
begins once the loan terms are 
settled and lead managers have 
to start the arduous task of 
finding participants from a 
(hm hashing number of smaller 
banka. 

Yet Asia remains one of the 
few relatively buoyant areas 
left hi the world for inter- 
national bank lending . Most 
regional lending is carried on 
through the offices of major 
money-centre banks located in 
Hong Kong. Last year many 
regional borrowers increased 
their offtake of syndicated 
loans. 

Figures compiled by Morgan 
Guaranty has forecast a debt 
South Korea borrowed US$2L9bn 
compared with US$2. Sbn in 
1S8L Borrowing by Malaysia 
rose to $L9bu from $1.7bn and 
by Indonesia to $1.04bn from 
$725ra. 

This year also got off to a 
good start In the first three 
months Korea raised $895m, 
Malaysia $560m and Indonesia 
$L05bn. By and large inter- 
national banks operating in the 
Far East are also happy with 
the quality of the loons on their 
books. 

How did the Asian loan mar- 
ket manage to resist the ripple 
effect of the Latin American 
debt crisis which has seen most 
other lending to developing 
countries virtually dry up? 

Part of the answer lies in the 
relatively good economic growth 
record of the Asian region. 
Many Asian countries are also 
underborrowed by compraison 
with Latin America. Their debt 
service ratios (interest and 
principal repayments as a per- 
centage of export proceeds) are 
much lower. 

For example, Morgan 
Gauranty has forecast a debt 
service ratio of only 49 per cent 
for South Korea this year. South 
Korea is the region’s largest 
borrower with total debt at the 
eud of 19S2 of $36bn. 

By comparison many Latin 
American countries face a debt 
service ratio of more than 100 
per cent with Argentina’s pro- 
jected ratio a staggering 154 per 
cent 


Attractive 


Major factor 


A second major factor help- 
ing the loan market in the Far 
East has been, the wide diversity 
of borrowers and their econo- 
mies. For many international 
banks the Far East region that 
is handled out of Hong Kong 
stretches as far north as Korea 
and south as- far as Australia 
and from Taiwan in the east to 
India in the west 

It includes a wide range of 
countries that simply cannot be 
lumped together in one basket 
as in Latin America. Bankers 
to Hong Kong believe that there 
is far less risk of an Asian 
ripple effect whereby debt 
problems for one borrower 
would lead to a succession of 
defaults by others as credit 
dried up. 

This is not to say that Asia 
is without Its problem cases. 
The Philippines with total debts 
of $16.6bn has been carefully 
watched for some time now and 
late last year was widely re- 
garded as a possible candidate 
for rescheduling. It has found 
new borrowing from inter- 
national banks particularly diffi- 
cult 

A large loan of $300m was 
arranged at the end of 1982 and 
more recently the Philippines 
Development Bank brought a 
SlOOm loan to the market with 
rather high margins of 1} per 
cent over London eurodollar 


Among other borrowers Aus- 
tralia remains particularly 
attractive despite the election 
of a new Labour Government 
earlier this year, and Thailand 
which recently syndicated a 
S200m loan at a margin 
of only f per cent is 
highly regarded by the bank- 
ing community partly because 
it has become a very rare 
name. 

Taiwan is also able to obtain 
funds on exceptionally low mar- 
gins, usually i per cent over the 
London Inter Bank Offered 
Rate (Libor) because banks 
have to build np their loans to 
Taiwan in order to obtain 
authorisation to open a branch 
in Taipei. 

Malaysia is. also- a relatively 
popular borrower, although its 
large programme over the past 
few years means it has lost 
some of its rarity value. 

Xu general, most bankers are 
reasonably optimistic for syndi- 
cated loan business in the Far 
East, though most agree that 
the days of strong competition 
for mandates have been left far 
behind. 

As little as a year ago. banks 
would pitch In with low bida 
for some loans, largely in an 
effort to buy market share. Now 
when a large loan is in the 
offing, there is more consulatioo 
among individual banks in Hong 
Kong to an effort to hit a really 
viable price. 

Syndication has also become 
much harder because of the 
diminishing interest of Japa- 
nese banks in international loan 
business. 

Margins on loans to Aslan 
borrowers have in fact been 
rising perceptibly, with one of 
the bigger jumps recorded by 
South Korea. The $3 00m loan 
recently launched by its Exim- 
bank bears interest at a split 
margin of j-J points over Libor 
or 0.25 points over U.S. prime 
rates. This compares with the 
previous margins of f per cent 
and 0.20 per cent respectively. 

In the short term, however, 
these higher margins will not be 
enough to offset an expected 
decline in loan volume this 
year. Busine s s in the second half 
is expected to slacken off as 
may major borrowers rushed to 
cover their needs in the early 
part of the year to expectation 
of higher margins later in 1983. 

Moreover some banks are also 
forecasting a reduction In fee 
income this year, although ex- 
pectations are mixed in this 
respect. 
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rates or 1 per cent over UJS. 
prime. 

These loans have basically 
been “club” deals arranged by 
banks with a dose relationship 
to the country as there Is little 
appetite among smaller market 
participants for Philippine 
borrowings. 
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By late August the Philip- 
pines had. however, raised 
about SlJSbn in foreign finance, 
close to the $2 bn needed for all 
of 1983. Bankets agree that an 
$834m emergency programme 
from the IMF and World Bank 
had helped maintain the 
country’s- fragile credit rating, 
but new uncertainties arose 
with the assassination of oppo- 
sition leader Beni gno Aquino. 
At the very least the strong 
financial team of Prime Min- 
ister Cesar Virata and Central 
Bank Governor Jaime Laya 
must be kept to place to re- 
assure creditors, bankers say. 

If the Philippines did seek 
a rescheduling banks might 
start to look mote closely 
at the risks involved in South 
Korea, which like the Philip- 
pines has a large amount of 
short-term debt The other 
potential problem borrower in 
the region. Indonesia with 
debts of $25.4bn, has less short- 
term debt. But faced with a 
large $6.5bn current account 
deficit this year it has begun to 
cut back heavily on new pro- 
jects. 
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Who are the unofficials? I T^«*velHng East? 


ADHERENTS TO the old adage 
that Hong Kong is in fact run 
by the bank, the Jockey Club, 
Jardine Matheson and the 
Governor will find some support 
for their views in the composi- 
tion of the executive council. 


Its unofficials include Mr 
David Newbigging, chairman of 
Jardine Matheson (though his 
predecessor, Mr Henry Keswick, 
was not an Exco member): and 
Mr Michael Sandberg, chairman 
of the Hongkong and Shanghai 
Banking Corporation. 

Mr Sandberg and Mr New- 
bigging are both Jockey Club 
stewards too — an honour which 


they share with two more Exco 
unofflcials, Mr Oswald Cbeung 
and Mr Li Fook-Wo. 

Mr Newbigging Is. for good 
measure, a director of Mr Sand- 
berg's bank— as is E.xco’s 
newest unofficial. Miss Lydia 
Dunn. Miss Dunn is also one of 
two unofficials to sit on the i 
board of the trading and airline j 
group Swire Pacific — the other ] 
being Mr Lo Tak-Shing. 

Swire, uniquely, also sports 
an alumnus who crossed the 
divide from unofficial to ex- 
officio membership of Exco— 
Sir John Bremridge, now 
Financial Secretary, formerly 
Swire Pacific chairman. 


P&Ohave some special offers you should know about. 

Prices s^t m low as £466 for 5 nights in Hong Kone 
and return flight with Cathay Pbdfic ^ 

spedaJjty 8 * filXtter ^ ^ Multi-centre itineraries are our 

Brfore you book your not trip to the Far East, let P&O 
provide you with a quote, and take advantage of an 
mdradually planned itinerary at a package tour price. 

For further mfonnaaon, ’phone our Business Travel 
Division on (01) 247 1615, or post the coupon. 

I^SOAir Beaufon House. St BoiolnhS^Tr" 1 


Beaufort House, Si Botolph Street; \ 

London ECJA 7DX.Tc I: ^01/ 247 1615. ' J 
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Hit by 
property 
market 
collapse 


LAST YEAR’S collapse o£ the 
property market; in Hong Kong 
came as a particular blow to 
the territory’s banking com- 
munity which has always been 
a heavy lender to the real estate 
sector. 

Government figures show that 
at the end. of last year lending 
."■by banks and deposit - taking 
companies to the construction 
industry and for residential 
mortgages totalled HK$66.4bn. 
This was more than a third of 
total loans and advances of 
HK5187.3bn in Hong Kong. 

■ Moreover these figures pro- 
vide only, a minimum estimate 
of the total property exposure 
of the banking system in Hong 
Kong. Much other lending, for 
example to the manufacturing 
. industry’, is also property-related 
as borrowers use Lheir credit to 
climb aboard the property band- 
wagon rather than develop their 
primary business. 

Now a significant portion of 
this lending has turned sour. 
Carrian, the diversified property 
group which by last November 
had succeeded in borrowing 
U.S.$lbn from its bankers, is 
now engaged In a desperate 
struggle to stave off liquidation 
by selling off assets and nego- 
tiating with lenders to restruc- 
ture outstanding loans. Another 
property group, EDA, is already 
in -liquidation. Losses are 
looming for the banks on exist- 
ing portfolios and a dramatic 
slowdown In new construction 
activity has meant & dearth of 
good new credit opportunities. 
Bankers are courting with xrore 
than usual keenness several 
industrial companies now seek- 
ing stock market quotations, in 
the hope of generating new noo- 
property-based clients. 

How did this situation arise, 
and how will it affect bank 
profits? 

Senior bankers in Hong Kong 
have identified two principal 
causes. for the boom-bust c^ycle 
in property lending— an exces- 
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sive build up of liquidity during 
the boom period and reckless 
competition in the loan market 
generated by the huge influx 
of foreign banks into Hong 
Kong. 

Mr William Purves, executive 
director of the Hongkong and 
Shanghai Banking Corporation, 
says; “There was a time when 
liquidity was running away here. 
It was too easy for some of the 
new people (foreign banks) who 
didn’t have a solid deposit base 
to raise liquidity in die inter- 
bank market." 

Mr Michael Brown, senior 
manager for Hong Kong of the 
Chartered Bank, adds: "All 
these foreign banks who came 
to Hong Koiig found themselves 
in a very high cost environment 
It was easy for them to put on 
their books (property) assets 
which appeared to have a sound 
underlying value.” 

Fingers burnt 

As a result, competition to 
lend against property was 
intense, credit was easy to raise 
and margins on such business 
dwindled almost to nothing. 
When the property slump came 
it emerged that foreign banks 
featured prominently among 
those that had their fingers 
burnt 

For example, a list of Eda’s 
Investments’ bank creditors at 
the end of last November shows 
the largest single lender to be 
Bumiputra Malaysia Finance 
with a total exposure of 
HK$246m. 

The exposure of Barclays Bank 
of Britian was HKSlOTxn, but 
another feature of the list is 
the heavy exposure of the Hong- 
kong and Shanghai Bank group, 
largely through its merchant 
banking subsidiary Wardley 
with exposure of HK$185m. 
Peking-owned Chinese banks 
were also deeply involved. Tbe 
Chinese-owned Bank -of- Com- . 
publications had an exposure of 
HK$193m. • 


In the short run the profit- 
ability of banks with such 
property exposure is bound to 
be affected by the need to make 
provisions and write-offs. The 
notoriously opaque bank 
accounting standards in the ter- 
ritory make It impossible, how- 
ever, to tell how badly indi- 
vidual institutions are affected. 

As the property slump con- 
tinues it will also take some 
time — possibly three or four 
years — for the banks themselves 
to discover the full extent of 
their losses. 

Some indications of the trend 
can be seen in the 1982 results 
for the Hongkong and Shanghai 
Bank itself. It reported only a 
modest 11 per cent increase in 
group profits to HKS2.36ba. 

Part of the increase came 
from a return to profit by 
Antony Gibbs its British 
merchant banking subsidiary 
and it is widely assumed in 
Hong Kong that Wardley would 
have declared a loss for I9S2 
bad it not transferred part of 
its loan book to its parent bank. 

For the longer run banks 
now face a rather difficult task 
of building up profitable new 
business in non-property 
related sectors. There are some 
high quality credit risks in 
Hong Kong such as the utility 
companies, but these are being 
actively courted by the banking 
community and lending margins 
are falling. 

Recovery in the property 
market itself is likely to be 
slow because of the continuing 
political uncertainty over the 
territory’s future, so many 
banks are placing high stakes 
on lending to the manufactur- 
ing sector as order books rise 
with the world economic 
recovery. 

Here the foreign banks, most 
of which are restricted to one 
single branch, find themselves 
at a distinct disadvantage. It is 
much harder for them to seek 
out' clients among the smaller, 


Robert Cottrell/Peter Montagnon 


Strict curbs on deposit- 
taking companies 


"IF YOU compare it with the 
secondary banking crisis in 
London, it is more like a child's 
picnic,” says Mr Michael Sand- 
berg. chairman of the Hong- 
kong Bank. 

But strains in Hong Kong’s 
financial system since the col- 
lapse of the local property mar- 
ket have been one of the major 
t alking points among local 
bankers over the last year and 
few would emulate Mr Sand- 
berg in downplaying the signi- 
ficance of the problems. Par- 
ticularly badly affected have 
been Hong Kong’s deposit- 
taking companies (DTCs), which 
have Deen at the sharp end of 
a recently completed two-year 
restructuring of the banking 
- system.- - 

Troubles in the DTC sector 
began last November when 
Dollar Credit, a well-known 
local DTC, collapsed, leaving 
losses estimated at HK$650m. 
As a result many banks reined 
in their lending to DTCs via 
the Hong Kong money markets, 
causing knock-on delinquencies. 
Six oilier mu were io ciose 
in coming months, with the 
Hongkong Bank drawn at one 
stage to offer a lifeboat to res- 
pectable DTCs suffering tem- 
porary liquidity problems from 
the interbank credit squeeze. 

In the end the Hongkong 
Bank lifeboat was barely used 
but the affair left a nasty after- 
taste With the banking com- 
munity and prompted criticism 
of. the effectiveness of banking 
supervision In Hong Kong — 
supervision . described by one 
leading "banker as “ woefully 
inadequate." 

• Sounder footing 

.More recently, the affairs of 
Hong Kong's 350 deposit-takers 
have been put on a sounder 
footing with the completion of 
the two-year restructuring pro- 
gramme ai the end of June. The 
outcome of the restructuring 
has been the creation of a 
three-tier system of credit Insti- 
tutions. At the top stand the 
licensed banks operating across 
the whole of the deposit-taking 
spectrum, retail and wholesale, 
long- and short-term. Next come 
licensed DTCs, restricted to 
deposits of over HK$500,000. 
bui for any term. At the bottom 
are registered DTCs, able to 
take deposits from the public 
only ofT least HKJ50.000 for 
terms of at least three monua. 

Previously, registered DTCs 

could also take short-term 
deposits. 

The (mention of the 
wring is to deny registered 
DTCs— ^whieh range from the 


highly respectable to the fly-by- 
night — access to short-term 
public deposits, with the autho- 
rities arguing that sucb deposits 
are most safely concentrated 
in the hands of licensed banks. 
The effect on registered DTCs 
is to render them almost wholly 
dependent on funding from the 
interbank market, or where 
available a parent bank. 

Most DTC d — registered or 
licensed — are subsidiaries of 
local or foreign banks and have 
a line of Interbank funding by 
virtue of their parentage. But 
the outlook for registered DTCs 
now lacking a parent bank is at 
besl uncertain. Perhaps re- 
flecting; the dampening of busi- 
ness prospects, eight registered. 
DTCs chose to go out of busi- 
ness at end-June rathe «■ than 
meet the statutory requirement 
oi doubling their share capital 
to HKflOm which formed part 
of the restructuring. 

Hong Kong's Banking Com- 
missioner, Mr Colin Martin, has 
a 'so been interviewing in recent 
weeks heads of registered DTCs 
to ascertain how they see their 
business prospects. There can 
l>e little doubt that Hong Kong 
would be happy to see some of 
the less active non-bank-owned 
DTCs deciding to turn in their 
registrations. 

The wmier-long crisis in the 
DTC sector has produced some 
embarrassments among Hong 
Kong regulators— not least the 
rumour that Dollar Credit was 
just about to be granted per- 
mission to upgrade status from 
registered to licensed DTC when 
its finances collapsed and its 
owner, Mr Willie Yu, absconded 
to Taiwan. Hong Kong's hot- 
house atmosphere, say the 
critics, has been allowed to 
breed some exotic specimens on 
the fringes of the banking 
sector, 

Mr Martin believes that at 
least part of the fault lies in the 
public and financial community 
expecting too much of banking 
supervision. “ Some people." he 
says, "find it hard to under- 
stand how anything can go 
wrong. Supervision cannot pre- 
vent fraud or people 
deliberately going outside the 

lSWa" 1 , 

As to the supervision itself, 
Mr Martin believes that Hong 
Kong has "a sound system. 
Monthly returns are examined 
by Mr Martin's offlee—he is 
commissioner of both banks and 
DTCs — and in (he case of DTbs 
(he returns are supplemented 
with a full annual review of 
company accounts and manage- 
ment which lasts two-and-a-half 
weeks. 


Mr Martin does concede that 
"It is true of course we have 
not been supervising these com- 
panies for very long. We have 
only been supervising them for 
five years and it has taken time 
to expand staff in this office.” 
Mr Martin's staff Is now 160- 
strong against Just 70 five years 
ago. 

Far from over 

Will these extra staff and the 
completion of the restructuring 
exercise be enough to guarantee 
Hong Kong's credit system 
against another fit of Jitters? 
It should help but the funda- 
mental problem remains that 
many DTCs are heavily exposed 
to the property market — and the 
property slump is still far from 
over. 

Some critics of Hongkong's 
banking system would argue 
that supervision alone is not 
enough — at least within the 
limi ts set for Mr Martin and bis 
staff to operate. Hong Kong 
has no share stake disci our e 
legislation, so owneirship of 
banks Dr DTCs can be legally 
and efficiently concealed. 
Nominee companies are wide- 
spread. Existing legislation 
restricting loans by DTCs to 
their directors can therefore be 
circumvented if directors wish 
to conceal their identity as 
borrowers. 

For the time being the 
Government is fighting shy of 
introducing disclosure legisla- 
tion for the corporate sector as 
a whole, seemingly tom 
between supporting and oppos- 
ing lobbies. 

A package of legislation cur- 
rently being considered by Hong 
Kong’s Legislature would, how- 
ever, serve If enacted to give 
some additional teeth to Hong 
Kong's supervisors. The pro- 
posed Bills would empower the 
Financial Secretary to order 
vde-ranging investigations into 
existing or former DTCs, look- 
ing not only at their accounts but 
also at their management and 
associate companies. Police 
would gain limited access to 
confidential data In the course 
of criminal inquiries and audi- 
lots would be obliged to tell 
regulators about any major 
anomalies which they en- 
countered in the affairs of client 
DTCs. 

Some Of the new provisions 
would have been useful weapons 
fox regulation in last winter's 
mini-crisis — particularly the 
move to give more responsibility 
to auditors, whose work has 
shown some alarming lapses in 
Hong Kong over the past couple 
of years. 


soundly run manufacturing 
businesses. 

If they are successful in 
doing so their profit margins 
are In any case slim because 
they have to fund their lending 
in the interbank market. 
Locally incorporated banks 
with a branch nerwork can 
reap much higher returns. 

The difference between 
savings deposit rates and best 
lending rate in mid-May was 
six per cent. Interbank deposit 
rates were much closer to the 
best lending rate level of 11.5 
per cent 

By mid-August three-month 
interbank money rates stood 
only fractionally below the 8.5 
per cent bank deposit rate, while 
best lending again stood at 11.5 
per cent. 

Local banks 

Indeed locally incorporated 
banks which tended to resist 
the property bandwagon seem 
to have come out of the crisis 
mucb better than some of their 
larger multinational brethren. 

The fact remains that branch 
banking In Bong Kong is a very 
expensive business, largely be- 
cause of rental overheads. This 
eats into margins, and new 
automated teller machines 
which have been actively pushed 
by the Hongkong and Shanghai 
Bank have not necessarily 
proved as helpful as elsewhere. 


Says Mr Michael Sandberg, i 
chairman. “We almost got hoist ' 
by our own petard. The i 
machines are very expensive. 
They do help to reduce labour I 
costs but they are not as cheap i 
to run as you might imagine ' 
because some machines have i 
become so popular they run onx . 
of money." 

Another, more serious prob- 
lem facing the banking com- 
munity is that Hong Kong dollar 
deposits have barely increased 
even in nominal terms over the 1 
past year while deposits in 
foreign currency have been 
growing rapidly. 

The main reason for this lies 
in tlie Territory’s taxation 
system. Foreign currency 
deposits are free of withholding 
tax whereas a 10 per cent 
interest tax is applied io local 
currency deposits. 

Yet because of the weakness 
of the Hong Kong dollar many 
domestic customers prefer to 
have loans in local currency. 
Because of this the banking 
system is now lending more 
Hong Kong dollars than it has 
in local currency liabilities. 

Loss of confidence in the terri- 
tory’s political future has forced 
the banking system to take the 
strain in more areas than just 
the property market alone. 
There is tittle sign that this 
strain will ease in the foresee- 
able future. 


INDUSTRIAL WEEK 

24-29 October 1933 Hong Kong Exhibition Centre 
Contact: Anthony Cox. Birmingham Chamber ol 
industry and Commerce Tel. 021-454 3385 

CONSUMER WEEK 

21-26 November 1983 Hong Kong Exhibition Centre 
Contact: Simon Morrell. Fairs & Promotion 
British Overseas Trade Board. Tel 01-212 6787 


The Hong Kong Trade Fair 

Sponsors: 

The Chinese Manufacturers' Association 
The Federation of Hong Kong incusmes 
The Hong Kong General Chamber of Commerce 

Advisers: 

The Hong Kong Trade Dereicpmen: Council 

Organisers: 

The Hong Kong Trade Fair Lid 
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I European representatives: 

| Vokos Publishing 

I Fairfax house 
Colchester COi 1RJ 
| UK. 

I Telephone. (0) 206 -«5i2i 
‘Telex- 98517 DlSOP G 
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For over 1 50 years the Cassa di Risparmio delle accounts. Through representative offices in Brussels, 
Provincie Lombarde has been encouraging the Frankfurt, Hong Kong and Paris we serve the local 

enterprise of the manufacturers and producers of Italy, markets. And our correspondent network gives us an 


particularly in our home region of Lombardy. 

Our experience in helping them develop their 
home and export markets has formed the basis of our 
own expanding international activities. 

OurLondon branch was opened in 1981, and the 
New York branch will follow shortly. 

Both of these offer - or will offer - full service 
facilities, including foreign exchange dealing, money 
markettransactions, # \ i \ r 

short and medium term ( / A \ I ^ J I 

Joans, as well as current, J Z— T^— I LAA l 

deposit and loan CASSA DI RISPARMIO DEL] 


active presence in all the world's major financial centres. 

The enterprise of a bank experienced in business 
could be just what your business needs. Contact us 
at our Head Office in Milan, Via Monte di Pieta 8, 20121 
Milan or at our representative office in Hong Kong, 
World Wide House - 16/F, 19 des Voeux Road C, 

H ong Kong,Telephon e : ( 5 ) 2 3 2 766, Telex : 72 5 7 5 
CASHK-HX, or through our branch in London 
I r \| — l or representative 

BJ L( o ) offices in Brussels, 

> Lr I i v ✓ Frankfurt, New York 


CASSA DI RISPARMIO DELLE PROVINCIE LOMBARDE and Paris. 

Encouraging enterprise internationally 
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A Vertical Setup 
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|Mf WINSOR INDUSTRIAL 
■£ CORPORATION LTD. 

h 9 & ■ A.) pi -i* n n i .1 ■* U.C.OOOA11KlMr\ 


, L lOtVi n . 37 Queen'i Road Cental Hong Kang. Tel S-22&07 1 (5 trass) 
WlNSOK Tele*; 73346 SOCO HX Cable: W1NS0RIC 


Principal Subsidiaries 


SffMbfl/VtaailitB 

East Sun fexhte Co. Ud. 
Oceanic Cotton MU Ltd. 
Soco Textiles (HK) Ud. 
Winner Co [HK) Ud. 


FMstitog 

PacSc Dyerts Works Ud. 
South China Bfeactmg & 
Dyeing Ry. Ltd. 


Garment Baking 

Part Garments Ltd. 

San's Cloth me Fty. lid. 

San’s Ctatlung Fty. Lid, Macao 
San lee Qottane Ry. Lid. 
Wnner Co. {HKJ Ltd. 


Moo! Spbmtag 

Fibres & Fabrics Industries Lid. 
Bilwin Enterprises Ud. 

Macao WboBen Spnners Ud. 
Oriental Pacific MBs Ud. 

Pacific Wooden Mils (Macao) Ltd. 


Tfextila Trading 
Evolve Ltd 
Fabutex Ltd. 


■bel Ibtitttag 

Hflwin Enlerpnses Ltd. 
Macau Knitters Ltd. 

Macao Knitters (HK) Ltd. 
Kami Knitters Ltd. 

Oriental Pacific (Export) Lid. 
Soco Kratters (HK) Ltd. 
Standard KnttBig Fty. Ud. 


As at 31.12.1981 
US $ (In Millions) 

10.95 

11.74 

2138.21 


191.58 

37.07 


190.34 


CAPITAL & LIABILITIES 

Capital 

Reserve Fund and other Reserves 
Deposits and other accounts 
Borrowings from other banking companies, 
agents etc. 

Bills payable 

Bills for coiiecfian being bills receivable 
as per contra 
Other liabilities 

Acceptances, Endorsements and other 
obligations as per contra 

PROFIT & LOSS ACCOUNT 

Balance of profit as per last Balonce Sheet 

Less: Amount transferred to' Central 

Government 


AS AT 31.12.1982 
US $ (In Millions) 

13.42 


14.17 

2460.76- 


134.72 

42.09 


120.37 

13.67. 


198.96 


Add: Profit for the year 


Less: (i) Amount transferred to Statutory 
and Special Reserve 
00 Provision for bonus to staff 
Balance to be transferred to Centred 
Government 


2707 31 


2998.42 


254.92 

41.05 

2.25 

487.30 

1465.89 


PROPERTY & ASSETS 

Cash in hand and with RBI and SB! 

Balance with other banks 
Money at Call & Short Notice 
Investment (at or below cost) 

Advances 

Bills Receivable being bills for 

collection as per contra 

Constituents' liabilities for acceptances, 

endorsements & other obligations as per contra 

Premises less deprecation 

Furnitures & Fixtures etc., less depreciation 

Other assets including Silver 

Non-Banking assets 


217.69 

40.80 

11.25 

589.18 

1681.43 


120.37 


T98.96 

7.17 

9.49 

122.08 

Nil 


2707.31 


2998.42 


Central Office: Post. Box. No. 3765, 762 Anna Satai. Madras 600 002. INDIA. 

Hong Kong R.O. P-03.No. 79177 • Singapore P.O.B.N 0 . 9015 • Colombo P.O.B.No. 671 


Seoul P-Q3.No. 3332 • FCBU (Colombo) P.O.B-No. 1870 



The Hong Kong Reinsurance & General Insurance Co. Ltd. 

A member of the Inchcape Group. 

5th Floor, Elizabeth House, 

250 Gloucester Road, Hong Kong. 

Tel: 5-7909653 Teiex: HX83756 Cable: HKREINS 


Wfepirt a premium on security and service 


Financial Times Monday September 12 1933 

HONG KONG VIII 


FUND MANAGEMENT 


Christopher Wood 


Success story of rapid growth 


FUND MANAGERS based in 
Hobs Kong are a select crew, 
far removed from London 
counterparts managing, say. a 
local authority's pension fnnd on 
a salary of £30,000 a year and a 
company car. The investment 
manager with years of experi- 
ence of Asian markets is a 
limited and valuable commodity 
in a fast expanding market. 

The centre for managing 
money in the region remains 
Hong Kong despite the domin- 
ance of Japan as the market in 
< which the funds are invested. 
The colony is popular for its 
low taxes and excellent com- 
munications. 

Top fund managers in Hong 
Kong can expect to earn up to 
HKSlm a year, housing and the 
other expatriate allowances are 
provided. Some companies offer 
equity in the firm, others con- 
fine remuneration to profit- 
linked bonuses. 

A study carried out of local 
fund management last year 
lound 63 fun a managers based 
in Hong Kong of whom 38 were 
British. Some 20 were local 
Chinese, three Australian. There 
was, curiously, only one Ameri- 
can — perhaps reflecting a linger- 
ing colonial bias? 

This, however, is a form of 
monopolistic control of which 
the British can be proud since 
Hong Kong-based fund manage- 
ment is a success story which 
has enjoyed rapid growth in 
the past decade on the back of 
j mounting worldwide investor 
interest in Asian markets. 


Far East arms 


— 

MM 

Indian Overseas Bank 


Condensed Balance Sheet as at 31st December 1982 

Rate: US $ 10.955 ■= 100 i Rs. Rate: US 5 10.325“ 100 1 Rs 


Local fund managers ran be 
divided between. Hong Kong 
institutions and those which 
act as the Far East arms of 
London or United States- based 
institutions. The two most 
important In the former cate- 
gory are Wardley investment 
Services, linked to the mer- 
chant-banking arm of the Hong 
Kong and Shanghai Banking 
Carp and the fund management 
side of merchant bank Jardine 
Fleming (JF). 

JF also has an active stock- 
broking side— it was the first 
overseas broker to obtain a 
dealing licence in Tokyo. JF 
says it decided to go into brok- 
ing in a big way on the view 
that growing interest in Asian, 
markets would mean that more 
people would want to run their 
own money rather than rely on 
unit trusts — a shrewd judgment. 

Some of its competitors, how- 
ever, suggest conflicts of 
interest may be inherent in 
running both a broking and a 
fund management arm, an argu- 
ment JF refutes by reference to 
the performance of its publicly- 
quoted unit trusts. 

In general, both Wardley and 
JF can rely on an abundant 
flow of funds from related in- 
stitutions and other in-house 
clients — primarily the HK Bank 
for the former and sister com- 
panies Hongkong Land and 
Jardine Matheson for the 
latter. 

This naturally reduces the 
need to go out marketing for 
money, though JF does have an 
active unit trust side with 
i U-5.Sl.3bD under management. 

Wardley’s units, however, 
tend to serve as window dress- 
ing to provide an indication of 
the competitive performance of 
its managers, though there are 
now plans afoot to expand this 
side. 

Wardley is currently manag- 
ing more than USS3bn from 
Hong Kong, its main Asian 
client base, and some Middle 
Eastern money. There is also 
a sizeable market in Hong Kong 
pension funds running into 
several hundreds of millions of 
U.S. dollars. 


Sharp contrast 


Fidelity's new Hong Kong office 
in 1981. 

Although relatively low- 
profile. in sharp contrast to 

some of Hong Kong's spewier 
financial operators. both 
Bolsover and Pearson command 
reputations as aggressive 
investors, always ready to take 
the contrary view if the funda- 
mentals seem to bear it out. 

Two examples of this aggres- 
sive approach: during the 
whole of 19S2 Fidelity never 
owned a single stock in Hong 
Kong, avoiding last autumn's 
dramatic sell off. In January 
1983, Fidelity re-entered the 
market in tune to catch the 
rally. 

Likewise, Henderson took the 
courageous decision of launch- 
ing a new Hong Kong fund on 
December 6— which happened 
to be just four days after the 
market finally bottomed. In 
mid-April the net asset value 
was up by 41 per cent, but 
since then manager Jonathan 
Compton has seen much of the 
gain wiped out by the con- 
tinued weakness of the HK 
dollar— the fund is U.S. dollar - 
denominated and unfortunately 
has not been hedged for HK 
dollar exposure. 

The same readiness to take 
a view and commit funds to it 
is typical of GT — one of the 
most successful HR-based fund 
managements. 

GT has no dominant institu- 
tional ownership — a definite 
selling point for potential 
clients — and was formed in 
1969 in London with £10m to 
manage. A year later, on the 
initiative of its guiding force, 
Richard Thornton, it was the 
first pure London-based fund 
management group to set up a 
Hong Kong office. 

From these origins. GT now 
has worldwide funds under 
management of more than 


USS2.5bn, of which just under 
U5$lbn was managed from 
Hong Kong — at least 75 per cent 
of that figure invested in the 
Japanese market. 

Although GT made its name 
managing money in the Far 
East, the reduced weighting 
now reflects continuing bullish- 
ness on both Wall Street and 
London. Present international 
model would be 50 per cent 
U.S., 25 per cent Europe and 
23 per cent Far East. 

A unique feature of the GT 
operation is its separate 
economics department, run by 
monetarist John Greenwood. 
Greenwood and fellow econo- 
mist Hugh Sloane spend most 
of their time analysing inter- 
national monetary policies. If 
they do not like what they see, 
which usually means an expan- 
sionary and therefore in- 
flationary outlook, GT will 
hedge any currency exposure. 


Main growth 


At present, the main growth 
area for international fund 
managers is UK. pension funds, 
the so called “ Erisa " (Em- 
ployee Retirement Income 
Security Act) accounts. After 
years of American trustees 
refusing to diversify funds over- 
seas, the pattern began to 
reverse two to three years ago. 

It is reckoned that US$12bn 
of American pension fund 
money will be invested outside 
the U.S. by the end of this year 
and USS25bn by 1985. 

Typically, trustees will allow 
5 per cent of invested fund 
money to be allocated on a 
market capitalisation basis, and 
the Japanese market accounts 
for 45 per cent of world non- 
U.S. markets in terms of capi- 
talisation. 

The new trend has its Irony, 
since it was prompted by the 


prolonged weakness of the U.S. 
dollar during the 1970s and a 
dull Wall Street. The American 
stock market has in fact out- 
performed Asian markets in the 
past year and the dollar has 
remained strong. 

Still, most managers seem 
convinced that the diversifica- 
tion will continue. Moreover, 
only a few players seem to be 
catching the big accounts. 

One Hong Kong - Fund 
manager said: u 80 per cent o{ 
the U.S. money is going to SO 
per cent of the investment 
houses." 

Fidelity may have a natural 
lead ‘ here because of its 
American parentage. Tt cur- 
rently manages U.S.$2.1bn 
worldwide and its American 
parent U.S.SlSbn tapped from 
Erisa accounts. 

It presently manages 
USS650m-700m of U.S. pension 
fund overseas money, and GT 
has US$360m of such money 
under management 

London-based rivals for a 
piece of this action are Morgan 
Grenfell, the city merchant 
bank: and Rowe Price Fleming 
and associates, a joint venture 
between Jardine Fleming of 
Hong Kong, Robert Fleming of 
London, and the American 
house J. Rowe Price and Asso- 
ciates. 

One question now facing many 
HK-based managers is whether 
to transfer more of their opera- 
tions to Japan. The trend 
seems to be in this direction, 
though no one is in a hurry to 
move completely out of Hong 
Kang because of its con- 
venience. 

Recent weakness in the Hong 
Kong dollar is, in fact, bene- 
ficial, as costs are denominated 
in local currency and income 
usually in U.S. dollars. Jardine 


PROFILE: Hongkong Bank 


Preparing for 


a new era 


The success of Wardley’s 
investment side was in sharp 
contrast last year to the gloom 
pf its banking operations, which 
came unstuck in the debacle 
of Hong Kong’s property crunch. 

The result, apparently, was 
zero bonus payments for expatri- 
ate staff, including the invest- 
ment team — an unheard of 
phenomenon daring the recent 1 
bom years when, annual bonuses j 
could be in the region of £20,000 , 
a bead. To try to ameliorate 
some of the damage stemming | 
from the collapse in property 
prices, Wardley this year set up 1 
Hong Kong's first-ever properly , 

trust. 

Developers may exchange ! 
property for units in the trust. 
So cynics say its main use may 
be to increase the apparent 
liquidity of strained corporate 
balance-sheets. 

Apart from Hong Kong-owned 
institutions, the three mast 
specialised investment manage- 
ment arms based locally are GT 
management. Henderson Baring 
management and the more 
recently arrived Fidelity Inter- 
national. 

These three share links in 
personnel terms. John Bolsover, 
Henderson's managing director, 
left GT in 1975 to found 
Henderson Baring — jointly i 
owned by Henderson Adrainis- 1 
tration and Baring Brothers. ! 
Still only in his mid-30’5, 1 
Bo Iso vet's is an evident success ' 
story with US$1.6bn under i 
management in the region, com- 
prising primarily Japan, plus 1 
Singapore, Malaysia, South 
Korea and Australia. 

Less than half of the managed : 
funds originate from the con- 
trolling shareholders. Another 
familiar figure in the local fund- 
management scene is Peter 
Pearson, an Australian. He also 
left GT — an established breed- 
. Ing ground for talent and not 
afraid to let youth sink or swim 
i —to join Bolsover at Henderson, 
j He subsequently went to set up 


HOST BANKERS in Hong 
Kong would hardly dare be 
seen in public without a 
handsomely - cut double- 
breasted pinstripe and an 
ample display of gold-linked 
cream cuffs. Michael Sand- 
berg gives the air of being 
more a twills -and -Hush 
Puppies sort of man— perhaps 
because of all the bankers In 
Hong Kong he is the one who 
need worry least about super- 
ficial Impressions. 

Michael Graham Ruddock 
Sandberg runs The Bank, and 
while the Hongkong and 
Shanghai Banking Corpora- 
tion does not run Hong Kong, 
it is the most powerful force 
in a powerful private sector. 

Mr Sandberg Is banker to 
the Hong Kong Government, a 
member of the Governor of 
Hong Kong’s executive 
council, and chairman of a 
banking group with consoli- 
dated total assets of US$58 bn 
at year-end 1982. The Hong- 
kong Bank group, to use its 
its new corporate style, issues . 
most of Hong Kong's cur- 
rency, and dominates the 
domestic banking market. It 
also owns Marine Midland in 
the UJS-, Anthony Gibbs in 
London and the British Bank 
o£ the Middle East 

The Hongkong Bank enjoys 
the largest market capitalisa- 
tion in the Hong Kong stock- 
market The group merchant 
banking arm in Hong Kong, 
Wardley, has six times the 
total assets of its main rivaL 

Group net profit in 1982 
topped HK$2L3bn — and that 
was only the profit which the 
bank chose to declare, within 
the privilege of limited 
accounting disclosure allowed 


by Hong Kong’s regulatory 
authorities. 

Michael Sandberg presides 
over this empire from a tem- 
porary office in Admiralty 
Centre, just half-a-mfle away 
from the site at Number 1, 
Queen’s Road Central where 
the Hongkong Bank Is build- 
ing a new headquarters of 
titanie splendour. A cabinet 
of ornamental timepieces 
decorates one wall of the 
chairman’s office. Horology is 
Mr Sandberg's hobby. Time 
is money. 
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Going up: the new headquarters and its costs, likely to be 
more than £500m. 


Era of growth 


Now 56, he has spent 34 
years with the Hongkong 
Bank, rising to the chairman- 
ship of an institution which 
concentrates a great deal of 
power in a few senior hands. 
Many of the great and the 
good In Hong Kong are non- 
executive directors of the 
bank — Sir Y. K. Pao, Mr Li 
Ka-Shing, Mr David Newbig* 
glng, for example. But of the 
executives on home base it is 
Mr Sandberg and recently* 
appolinted main board direc- 
tor Mr William Furves who 
really matter. 

Mr Sandberg's tenure as 
chairman has been an era of 
spectacular growth for the 
Hongkong Bank. He master- 
minded the Marine Midland 
acquisition in. 1980V and 
pitched for Royal Bank of 
Scotland in 1981. In both 
cases the bids were made in 
the face .of regulatory opposi- 
tion, overcome in the U.S., 
but not in London. 

Latterly, however, it is an 
era which has sera the bank 
uncharacteristically on a de- 
fensive tack. Rumoured cost- 


ings of Its new building 
have reached grotesque levels. 

If the money changers 
were once turned out of the 
temple, their Hong Kong de- 
scendants are coining back 
with a bigger and brassier 
temple chan religion ever 
built. 

The final bill? Unknown — 
but by all accounts likely to 
be more than the £5Mm 
which the Hongkong Bank 
bid for the Royal Bank of 
Scotland. 

The Hongkong Bank has 
also suffered problem pro- 
perty loans, though there is 
no suggestion that the bank 
cannot bear the cost of a 
few local loan delinquencies 
on its broad back. Nor, 
given the breadth and depth 
of its operations in Hong 
Kong, eoold the bank be ex- 
pected to have trod a 
charmed path through the 
property boom-and-bnst with- 
out catching the odd crab. 
Merchant banking sub- 
sidiary Wardley in particular 
appeared to have pushed Its 
lack. It was to the chair- 
manship of Wardley, in 
November last year, that Mr 
William — “Willy” — Purves 
was appointed. 

Mr Purves is a 51-year-old 
tough Scot with 29 years at 
the bank behind him. In 


August, he became a matin 
board director of the bank, 
with the unprecedented con- 
solidation In his hands of 
responsibility for ail basic 
banking business, domestic 
and International. 

His subsequent appoint- 
ment to Wardley’s chairman- 
ship confirmed the impression 
of a man whose time had 
come— less entrepreneurial 
style than Mr Sandberg, more 
Scottish bluutness. 

From outside the bank, Hr 
Purves is unquestionably 
seen as a credible successor 
to Mr Sandberg. The ques- 
tion is whether Mr Sandberg 
sees it that way, too. 

Hr Sandberg has said he 
wants to remain chairman 
long enough to lead the bank 
Into its new headquarters — 
due to be completed in 1985. 
By that time Hr Purves would 
be 54— not old by inter- 
national banking: standards, 
bnt late in Hong Kong terms 
to be taking on a top job. 
None the less, the rise of Mr 
Purves suggests that Mr 
Sandberg is grooming him as 
the next chairman. At least. 
If Hr Sandberg has an alter- 
native In mind, he is not giv- 
ing any dues. 


Robert Cottrell 
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FAR EAST FUNDS 

Relative performance over the 
-six months to August 32 
Manager and fond 
(currency) % growth 

Save and Prosper Jar- 
dine Far Eastern 

(USS) 26 AO 

Gartmore HK and 

Pacific (UK$) 15.20 

GT Asia (US*) 22.70 

Britannia Far East (£> 5.80 

JF Pacific (USS) 17.50 

Henderson Baring 

Pacific (USS) 30.79 

Hill Samuel Crossbow 

Fund (SwFT) 34-30 

(or USS) 28.55 

Fidelity Pacific (USS) 19.70 
Lazard Bros. Far East 

(USS) 27.90 

Hambro Pacific Far 

East (HK$) 27.89 

(or USS) 13.70 

Wardley Nikko Asia 

Fund (USS) 0.50 

• The above table was compiled 
by Personal Financial Consult- 
ants, a Hong Kong broker In 
investment advice. It shows the 
relative growth of a group of 
Far East unit trusts covering 
primarily Japan, Hong Kong, 
Singapore and Malaysia (though 
some include Australia). The 
Fidelity Pacific Fund also 
features investment in U.S. 
West Coast technology stocks. 


Fleming already manages all 
its purely Japanese unit trusts 
from Tokyo, the rest from Hong 
Kong. Henderson and GT both 
have representative offices in 
Tokyo. 

Just how quickly this trend 
away from Hong Kong develops 
will depend both on the colony’s 
own future as a financial centre 
and on Japanese authorities' 
attitude towards the taxing of 
overseas fund managers. 
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The stockmarket: Robert Cottrell discusses the effects 
of a collapsed property sector and continuing political 


nervousness 

Foreign investors 
more optimistic 


A COLLAPSED property 
market interlocking with poli- 
tical Jitters has made 1982-82 
a bear phase in the Hong 
Kong stock market. The Hang 
Seng index reached, a three- 
year tow of 676 on December 
2 r 1982 before recovering 
slightly to dose 1982 at 783, a 
decline of 44 per cent over the 
year. In 1983 the trend has 
been- towards nervous and 
gradual recovery, led by over- 
seas Interest, and with 
occasional days of heavy turn- 
over bringing some relief to 
hard-pressed stockbrokers. 

The stock market is heavily 
influenced by conditions in 
the local property market, in 
1981-82 some brokers esti- 
mated property to account for 
as much as three-quarters of 
all assets of publicly quoted 
companies. But with the col- 
lapse of the propert y market 
and a resurgence of interest 
In industrial stocks, a sample 
portfolio of industrial, utility 
and trading stocks posited by 
stockbrokers De Zoete and 
Sevan can be seen to have 
overtaken a corresponding 
portfolio of major property 
stocks in importance. On 
September 1, 1983 the non- 
property portfolio was 
capitalised at HK$31bn, the 
property portfolio at 
HK$27bn. On August 1 last, 
the value of the non-property 
stocks had grown to 
HK$40bn, while the property 
portfolio had shrunk to 
HK$26bn. 

The Inference, argue stock- 
brokers De Zoete, is that “the 


Hang Seng index Itself is no 
longer dominated by property 
companies, which currently 
account for barely 40 per cent 
of the Hang Seng index's total 
capitalisation.” (The Hang 
Seng index is a composite 
measure of the priees of lead- 
ing stocks. It is the most 
widely used measure of Hong 
Kong stock market perform- 
ance.) 

The largest stockbrokers by 
market share are Jardine, 
Fleming, a merchant banking 
Joint venture between Jar- 
dine. Matbeson and Robert 
Fleming, and Sun Hung 
Kal, which is an associate 
of U.S. broker Merrill 
Lynch. Major British brokers 
represented In the market in- 
clude Hoare Govett, Rowe and 
Pitman, Cazenove, and De 
Zoete and Bevan. S mall local 
brokers proliferate. 

900 members 

It is estimated that the 
unified exchange will have 
over 900 members. A new 
and potentially important 
entrant to the stockbroking 
market this year is the Hong- 
kong and Shanghai Bank, 
which holds a majority share 
in a brokerage called Mansion 
House. 

The standard brokerage 
commission is one-quarter of 
a per cent, though In practice 
the rate Is negotiable, and 
some deals are said to have 
been done on rates as low as 
one-thirty -second of a per 
cent. Government charges a 
0.3 per cent stamp dnty on the 
buyer and the seller, and the 


seller also pays a HK$5 scrip 
transfer fee. 

In volume terms, trading in 
the current year has t ended to 
a daily range of HKSZOOm to 
HRSZOOm, though the stock 
exchange figures understate 
true turnover In shares, since 
not all deals pa» through the 
market 

A notable feature of the 
trading in the first half of this 
year was a division in senti- 
ment between local and over- 
seas investors, with foreign 
buying, particularly from 
London, leading the market's 
winter recovery even in the 
face of local selling. This is 
probably due to foreign in- 
vestors placing less weight on 
immediate worries about the 
political question. 

The requirements of over- 
seas institutional clients have 
accelerated the growth of 
corporate research among 
Hong Kong brokers — not 
always with the active assist- 
ance of the companies being 
researched. Standards of 
corporate disclosure are vari- 
able, while the quality of 
local auditing has also shown 
some alarming lapses. 

The dominant mover of the 
stoek market today — within 
the secular downward trend 
led by the property market — 
is still politics. Rumours and 
shifts in sentiment relating to 
the resolution of Hong Kong's 
long-term fa tore are liable to 
provoke violent movements 
in both the stock market and 
the Hong Kong dollar, com- 
pounding the exposure of 
uncovered equity investors. 
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Unified SE: fitting 
four into one 


HONG KONG'S UNIFIED Stock 
Exchange is scheduled to begin 
trading in mid-1985 — but there 
remain major organisational 
decisions to be made by and 
about nhe brokers who will 
trade there. 

The Securities Commission Is 
receiving representations from 
brokers on the four existing 
stock exchanges as to who they 
think should be allowed mem- 
bership of the new unified body. 

The original legislation for 
the new exchange, dating back 
to 1980, now appears in need of 
overhaul to give added flexibility 
for the admission of corporate 
and foreign brokers, while it also 
remains to be decided whether 
or to what extent banks should 
be allowed to participate in the 
post-1985 market 

On the basis of representa- 
tions made to the Securities 
Commission's special member- 
ship committee, followed by 
formal consultation with the ex- 
changers, the relevant legisla- 
tion may be amended. At pre- 
sent the odds appear to favour 
a unified exchange open to 


foreign brokers and corporate 
memberships, while opinions 
over banking participation are 
divided. 

Hong Kong may follow Lon- 
don's example of allowing banks 
only a limited ownership of 
broking firms; it will also have 
to decide bow and if an attempt 
should be made to distinguish 
ownership from management. 

Planned computerised settle- 
ment will cut down time- 
consuming paperwork for stock 
transactions, although the new 
exchange will probably retain 
designated areas on the trading 
floor for those traditionalists 
who prefer the rough-and- 
tumble of open-outcry trading 
to the video-display terminals 
which most of the floor traders 
will use. 

A final point to be resolved 
is who will sit where on the new 
trading floor. With some 3,000 
bodies likely to be packing the 
Exchange Square premises at 
peak time, a trading desk in the 
thick of things can confer an 
advantage which no broker 
would willingly forego. 


Disclosure sought of significant share stakes 

Climate for regulation 


IT WAS EASY enough, in 
2981. to say that volatility and 
excess were pan of the 
Hong Kong stock market, and 
that tougher regulations 
would serve ouly to sap the 
market’s vitality. The excess 
of that year took the form of 
an exceslvely bullish market, 
in which investors only had 
to stody trends closely 
enough to see which share 
had a ramp underneath It ar 
the time. 

The poll tics-and-pr ope rty 

bear market which struck in 
1982 dtd not bottom out until 
the Ilang Seng index stood at 
676 In December, haring lost 
almost two-thirds of its 1981 
peak value — and the mild 
recovery hi 1983 has seen the 
Index trade uncertainly and 
thinly at levels typically 
around the 900 mark, half that 
198 L peak. 

The stars of 1981 are the 
basket cases of 1983 — and the 
pro-regulation lobby has more 
than enough evidence to 
present a prima facie case of 
some companies' having ex- 
ploited Hong Kong's fast-and- 
farions dealing climate to 
create paper empires at the 
expense of minority share- 
holders and bank lenders. 
Officials now appear ready to 
tighten up such legislation as 
exists to protect investors. 

The main item on the 
securities regulators* agenda 
Is instituting a requirement 
for disclosures of significant 
share stakes in public com- 
panies. Disclosure was “on" 
in spring 1982. “off” by the 
autumn In the face of scepti- 
cism from some influential 
quarters and is apparently 
“on” again now. 

The nature of the dis- 
closure requirement may be 
for companies to make a 
clean breast privately to stock 
exchanges under listing re- 
quirements. rather than 
publicly as In London. 

It will be for the legislators 


to decide the procedure if the 
regulators' course is blocked 
by offshore nominee holding 
accounts. One argument 
runs that, even if disclosure 
legislation can In praeiice be 
circumvented, the absence of 
it in principle contributes to 
a climate of diminished es- 
pecial inns for corporate 
account ability which encour- 
ages unscrupulous operators 
to try their luck. 

Allied to the concept of 
disclosure of share stakes is 
prompt disclosure of major 
corporate news — so that If a 
company disposes of half its 
fixed assets. It should tell 
shareholders at the time 
rather than burying the fact 
away In a note at the end of 
the annual report a year later. 

Surer ground 

The Securities Commission 
has apparently felt on surer 
ground pushing this sentiment 
ahead and has under Mr 
Robert Fell's commissioner- 
ship been pressing campanil's 
voluntarily to be more frank 
and timely. 

Insider trading and short 
selling are mure difficult Issues 
— insider trading because in 
Hong Kong there is scarcely 
anything which could he 
described as “ outsider ” 
trading. The town U rife 
with gossip and tips. Belter 
corporate reporting standards 
would help here. 

One key area to tackle in 
insidering would he ethics 
for Institutions which receive 
privileged financial informa- 
tion by discharging a bank- 
ing function to companies, 
while at the same time hold- 
ing or managing holdings of 
equities— particularly equity 
held as loan collateral, a 
popular form of debt securliy 
during the property boom. 

A case in point is that of 
Trafalgar Housing, and its un- 
quoted parent company. 
Central Enterprises, which 


announced liquidity problem* 
and sought a debt mora- 
torium in April. Bank 
lenders received private finan- 
cial Information un Trafalgar. 
Including banks which held 
Trafalgar shares as collateral 
on loans t«i Central. 

When, at the end or May. 
same hanks began setting 
Trafalgar shares. Hie regu- 
lators were caught oa the 
hop. Were the hanks’ legal 
rights to sell their share* 
mitigated by their possession 
of privileged information on 
Trafalgar? In practice nut, 
hut it was an awkward affair 
which must have left the 
Securities Commission feeling 
rather unhappy. 

Short-selling I* illegal in 
Hong Kong, hut It Is generally 
supposed to he commonplace; 
indeed, short -covering is fre- 
quently cited by commenta- 
tors as grounds for a technical 
recover)- In a falling market. 

llong Kong is a cash rather 
than an acrounl market, so 
the unacceptable face ot short 
selling ma> lake the fur:u of 
an unethical broker borrow- 
ing scrip from a discretionary 
client's acmunt to lend to a 
more favoured client for the 
purposes of selling in the 
market. 

It might be argued that the 
discretionary client's portfolio 
remains unchanged once the 
stock has been replaced by 
the borrower. The discre- 
tionary client, given the 
chance, would no doubt object 
vigorously to his stork being 
used io help drive down its 
own value. 

The efficient solution might 
be to move trading over to an 
account basis and legalist- 
short selling — but to do so 
would be a major exercise 
fundamentally altering the 
character of the market. For 
the lime being, shurt selling 
is likely to remain an 
unwelcome but In practice 
unstoppable practice. 



The busy floor of the Kam Ngan Stock Exchange, one of four. Below, the Cental 
district where shock waves of the property sector collapse have been most strongly felt. 



PROPERTY SECTOR Robert Cottrell 


Year of the collapsing 


company 
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■ of the collapsing company 
aggressive gearing adopted 
justnesses anxious to maxi- 
» growth during the pro- 
y boom made net asset 
es , correspondingly more 
lerable when the downturn 

e. 

ompanies whose debt-equity 

i had looked comfortable 
igh -on a year-end 1981 
nee sheet found from the 
nd - half Of 1982 onwards 

property assets could be 
for nothing remotely Uke 
r balance sheet valuations, 
•re trading profits were the 

ii presumed source of cash- 
unsaleable assets meant 

i tv ice able debts, and l ong 
rs of negotiation with weary 
chant bankers. 

a echo of the London pro- 
y crash? Yes, but with an 
id dimension peculiar to 
g Fong. Some of the 
eat locally-quoted property 
panics are still family con- 
led. The family may hold its 
ority stake in the quoted 
ole through an unquoted 
lings company, control of 
>h will probably be vested 
naninee companies— a per- 


The effect is that the public 
company may gear up on the 
basis of its own balance sheet. 
The unquoted parent, mean- 
while, may borrow on its own 
account, using its shareholding 
in the public company as 
collateral. 

All well and good, so long as 
the property market and by 
extension the property-based 
stock market, can sustain up- 
ward momentum- But when, as 
In 1982-83, the property market 
falls, the net worth of the 
highly-geared public company 
evaporates, and so in turn does 
the value of its equity used as 
collateral for parent company 
borrowing. 

Double-whammy 

For banks imprudent enough 
to lend into such situations, the 
result Is what Americans might 
call a 41 double-whammy." 

Such is roughly what hap- 
pened at Carrion, still fighting 
for its life and seeking a debt- 
for-equity swap with its bankers. 
EDA Investments, the Chung 
family property group, is in 
liquidation. 

Trafalgar Housing, which 


overstretched itself by trying to 
diversify away from the Hong 
Kong property scene, was at the 
tim e of writing this survey Still 
trying to negotiate a debt mora- 
torium with its bankers. These 
are only the most public 
examples of companies in 
trouble. 

The euphoria of a property 

boom is a strange thing: _ it 
appears to cause otherwise 
hi ghly reputable accountants 

and merchant bankers to asso- 
ciate their names with frankly 
dubious propositions — stock 
analysts and financial Journ- 
alists to suspend their critical 
faculties: directors of public 
companies to treat those com- 
panies as personal fiefs. 

The people who have suffered 
worst as a result are outside 
shareholders — who, according 
to prevailing Hoag Kong philo- 
sophy, should not have been 
buying shares if they did not 
understand the risks implicit in 
such investment 

A new generation of bankers 
is in place to work-out its pre- 
decessor's loans. Mr Robert 
Fell, the Securities Commis- 
sioner, has suggested public!? 
that auditing standards locally 
might have been a little higher. 



After seven centuries the spirit of Marco Polo 

finds its true expression. 


It was Marco Polo, a Venetian merchant and 
the world’s first real traveller, who unveiled the 
wonders of the Orient 

Motivated by a love of adventure and a 
shrewd eye for commercial opportunity, Marco 
Polo was not so very different from today’s busi- 
ness traveller. 

While he learned to savour die exotic 
luxuries of the Far East, he never turned his back 
upon Western practicality 

Were he travelling today, we think we would 
have earned his approval 

For at Cathay Pacific, we have unashamedly 


adopted the most pleasing aspects of two 
cultures, fashioning them into a unique style of 
our own 

A style characterised by quiet dependability 
easy grace and a tireless attention to your every 
comfort 

For full details of our flights to Hong Kong 
(dailyvia Bahrain, non-stop on Saturdays) and our 
comprehensive network of Far Eastern flights, 
see your travel agent or call us on 01-930 7878. 


THE REALTRAVELIJERS WAY 

CATHAY PACIFIC 

Tbe Swire Group Hi 
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HONG KONG X 


China in Hong Kong: Teresa Ma looks at the growing two-way trade and 

cross-investment between the two neighbours 

China’s second largest customer 


CHINESE INTERESTS IN HONG KONG 


HONG KONG and the People's 
Republic of China (PRC) enjoy 
an extensive and mutually 
beneficial relationship of trade 
and cross-investment. The 
British territory, last year 
China's third largest trading 
partner, moved up to second 
place in the first half of this 
year when U.S.-Chinese trade 
relations deteriorated over a 
textiles dispute. Hong Kong is 
a major re-exporting centre for 
Chinese manufactured goods. 

It buys much of its food and 
water from China. Studies are 
under way on the economic 
feasibility of a nuclear power 
station in the adjacent Guang- 
dong province to supply 
electricity to Hong Kong. 
Tourists in Hong Kong will ficd 
some of their best clothing and 
souvenir bargains in the large 
local department stores special- 
ising in Chinese-made product 
lines. 

Less easily quantifiable are 
China's direct investments in 
Hong Kong. This is a reflection 
of both the diversity and the 
publicity-shy nature of local 
PRC -owned enterprises. 

Some firms may be Kong 
Kong registered and PRC- 
controlled, but with Hong Kong 
residents in the visible 
managerial roles. Many Chinese 
state-owned enterprises operat- 
ing in Hong Kong do so with 
unlimited liability and so do not 
appear at all in the Hang Kong 
company registry. 

Mr David Newbigging, chair- 
man of Hong Kong conglomerate 
Jardine, Maiheson, estimated 
that at year end 19S1 Chinese 
investment in Hong Kong was 
of the order of U.S.$3-5bn. The 
figure is indicative of a 
magnitude of commitment pre- 
sumed to make the PRC the 
largest external capital investor 
in Hong Kong. 


The largest and most public 

of PRC organisations In Hong 
Kong is the 13-strong “ family " 
of banks headed by the Bank of 
China. (The inter-relationships 
between China-owned businesses 
tend to be obscure. At best, 
officials will refer to other 
China-owned groups, formally, 
affiliated or not, as “sister” 
companies.) 

The 13 PRC-owned banks are 
estimated to hold a quarter of 
the local retail banking market . 
second as a market force only 
to the Hongkong and Shanghai 
Banking Corporation. The 
Chinese banks operate between 
them a network of 216 branches, 
and are partners in China 
Development Finance (CDF) 
which acts as their vehicle for 
managing jointly-held direct 
corporate investments. 

Bank of China recently 
published in Peking its 1982 
annual report, showing deposits 
51 per cent higher over 1981 at 
Renmimbi 67 it bn. The bank 
does not, however, break down 

its deposit structure geographi- 
cally. 

Deposits of US$5bn 

According to an unofficial 
estimate (by the Far Eastern 
Economic Review) , deposits 
with the Bank of China's over- 
seas branches totalled U.S.$5bn 
at year-end 1980. or one-quarter 

of the bank’s total deposits at 
that time. 

The Bank of China is Peking’s 
foreign exchange and interna- 
tional bank. While its main job 
is to mobilise foreign exchange 
funds for domestic projects, its 
overseas branches also transact 
regular banking business in 
their local markets. 

The Bank of China “ family " 
is particularly important in 
Hong Kong for both banking 


tn but Ion towards soothing 
nerves in Hong Kong strained 
by the 1997 issue- Bank of China 
offered in February this year a 
programme of unsecured loans 
to small industrialists of up to 
HK3200.000 ait preferential 
interest rates. 

China has been active in the 
Hong Kong property market, 
which boomed through the late 
1970s, overheated in 1980-81, 
and is now in collapse. The 
Hongkong Bank has estimated 
PRC corporaUons to have paid 
over HK§5bn for property 
during the last five years. 

Joint venture 

One of China’s most dramatic 
incursions into die local 
property market came when the 
PRC-owned China Resources, a 
large and diversified trading and 
industrial group, bought into a 
consortium hoping to develop 
a new town called Tinshuiwai, 
in Hong Kong’s new territories 
hard by the Chinese border. 

The 488 hectares of 
Tinshuiwai land had been 
parcelled together by two Hong 
Kong property development 
groups which in 1979, disposed 
of the bulk of their stake to 
other buyers including China 
Resources. The result was the 
creation of a consortium called 
Highly city, owned 51 per cent 
by China Resources. 25 per cent 
by Trafalgar Housing (a Hong 
Kong business not related to 
Britain’s Trafalgar House), and 
the balance by original entre- 
preneurs Cheung Kong (Hold- 
ings) and Wheelock M a rden. 

The Tinshuiwai project still 
required Hong Kong Govern- 
ment approval, since it would 
have to be integrated into 
broader public-sector planning 
to develop the New Territories, 
and would imply major public 


and political reasons. As a con- infrastructural investment In 


July 39S2. the Hong Kong 
Government decided the 
original scheme for a new town 
of 535,000 people on the site 
was too ambitious. Instead it 
compromised by buying 318 
hectares back from Mighty city 
for HKS1.46bn, and going into 
joint-venture with the con- 
sortium to develop the remain- 
ing 170 hectares as a town for 
135,000 people. 

Officially, Hong Kong’s 
Government welcomes the 
opportunity to develop a town 
of appropriate size at 
Tinshuiwai. demonstrating a 
joint long-term commitment by 
Hong Kong and PRC interests 
towards the development of 
Hong K'Og- 

Unofficially, some outsiders 
believe that the extent of 
China Resources’ exposure to a 
potentially useless site caused 
the Hong Kong Government to 
support it with a joint-venture 
proposal that was motivated by 
politics as much as cost- 
efficiency. 

China Resources’ other major 
physical presence in Hong Kong 
is a nearly-completed new head- 
quarters building in Wanchai, 
on Hong Kong Island. 

Although China Resources 
has been in Hoog Kong since 
1948, it registered as a Hong 
Kong company only in July 
this year. With a share capital 
of HKS200m, and formally 
named China Resources Hold- 
ings, the company has begun to 
consolidate the offices of its 
subsidiaries and associates 
within its new headquarters. 

Other important PRC state 
corporations operating in Hong 
Kong include the China 
Merchants Steam Navigation 
Company, which is under the 
direct control of Peking’s 
Ministry of Communications. 
CMSN is estimated to handle 


perhaps one-third of all sea 
freight from China. 

The Hong Kong link is par- 
ticularly important since Hong 
Kong officials estimate that SO 
per cent of China’s shipped ex- 
ports are bound for the British 
territory. 

CMSN is currently spending 
HKS33m on developing a 13,000 
square metre Hong Kong site 
for a cargo pier and Godown. 
The site, granted by the Hong 
Kong Government, includes 
7,000 square metres of seabed. 

It is usual for major Chinese 
corporations to acquire sites for 
their own use through direct 
negotiation with the Hong Kong 
Government rather than by 
public auction. It is thought 
that public purchases through 
auction would be considered un- 
seemly, and might also appear 
to confer legitimacy on the 
Hong Kong Government's right 
to dispose of land which China 
claims to be its own territory, 
extracted through oppressive 
and unequal treaties in the last 
century. 

Foreign tourists visiting 
China, via Hong Kong are lik'fy 
to arrange their itineraries 
through the state-owned China 
International Travel Service 
(CITS) whose local branch 
opened in 1981. Its longer- 
established sister-agency China 
Travel Service caters for ethnic 
Chinese visitors to the PRC. 

Some 4m Hong Kong resi- 
dents are estimated to visit 
China annually, contributing 
perhaps half of China’s total 
travel revenue. 

China Travel Service is also 
active in local property develop- 
ment, Investing in the creation 
of 800,000 sq ft of warehousing 
space in Kowloon to comple- 
ment three other warehousing 
locations already completed. 

China’s “ open door ” policy 
and subsequent decentralisation 


A selection pf companies repre- 
senting interests of the 
People’s Republic of China in 
Hong Kong. 

ENGINEERING FIRMS: 

China Ocean Oilfields Services 

A joint venture of China 
National Offshore Oil Corp^ 
China National Oil Joint Ser- 
vices Co., China Development 
Finance Co. and China 
Resources Co. 

China Overseas Building Deve- 
lopment Co. 

Under the aegis of the China 
National Construction Engi- 
neering Corp. 

Kiu Kwong Investment Corpora- 
tion 

Wah Tak Marine Engineering 
Co. 

Under the aegis of China 
Ocean Engineering Services 
Corporation. China Towing 
Co. and China Salvage Co. 
Zhen Hua Engineering Co. 
Under the aegis of China 
Harbours Engineering Co. 

INSURANCE FIRMS: 

China Insurance Co. 

Under the aegis of the 
People’s Insurance Co. of 
China. 

China Reinsurance Co. 

Ming An Insurance Co. 

Tai Ping Insurance Co. 

Also under the aegis of the 
People’s Insurance Co. of 
China. 


PROVINCIAL ENTERPRISES: 

Fujian Province: 

Fujian Enterprises Co, 
Guangdong Province: 

Chu Kong Shipping Co. 
Guangdong Enterprises Ltd. 

Its subsidiaries indude 
Guangdong Tours Co., Guang- 
nan Trading Co., Yue Soon 
Ltd. 

Guangdong Water Conservancy 
and Hydropower Engineering 
Development Co. 

Mannicoa Enterprises Co. 

A cargo transport service 
company 

Guangxi Province: 

Kwai Kong Shipping Co. 

Hebei Province: 

Hebei Enterprises Co. 

Liaoning Province: 

Chung Liao Trading Co. 

Peking Municipality: 

Striven Trading Co. 

Shanghai Municipality; 
Everbright Industrial Corp. 

A private enterprise backed 
by Shanghai residents with 
a loan from the Chinese 
Government 

Shanghai Industrial Investment 
Co. 

Violight Corp. 

The sister company of Ever- 
bright Industrial Corp. 

Tianjin Municipality: 

Tsinlien Trading Co. 

Zhejians Province: 


SHIPPING FIRMS: 

China Merchants Steam' Naviga- 
tion Co. 

Under the aegis of the 
Minister;. of Communications 
Chu Kong Shipping Co. 

Under the aegis of the Guang- 
dong Provincial Government 
Kwai Kong Shipping Co. . 
Under the aegis of the 
Guangxi Provincial Govern- 
ment 

MISCELLANEOUS: 

China Air Materials Co. 

China -Inspection Co. 

Under the aegis of the China 
National Import and Export 
Commodities Inspection Corp. 
China International Travel Ser- 
vice - - ■ - 

Under the aegis of the 
National Service 
China International Trust and 
Investment Carp. 

Under the aegis of the Peking 
headquarters 

China National Aviation Corp. 
Under Che aegis of the general 
administration of the Civil 
Aviation of China 
Hoping Book Store 
Under the aegis of the Guijt 
Shudlan 

Shu! Hua . Development and 
Enterprises Ltd. 

Under the aegis of the China 
National light Industry Im- 
port and Export Corp. 

South Film Corp. 

Under the aegis of the China 
Film Export and Import Corp. 


•;r. 


Hongkong Land - 



Established in Hong Kong in 1 889, The Hongkong Land 
Company Ltd is today one of the largest property investment 
based companies in the world. 

Hongkong Land owns some 9 million sq. ft of lettable, 
space throughout the Pacific region. Its prime property 
investment portfolio comprises 3 million sq. ft of commercial 
space in the heart of the central business district of Hong 
Kong. By the end of the decade, this city centre holding will 
be more than 515 million sq. ft. 

Hongkong Land's two major wholly-owned subsidiaries 
are The Dairy Farm Group of Companies and Mandarin 
Internationa! Hotels Ltd. 

Dairy Farm operates throughout the Pacific region, in 
Australasia and in the People's Republic of China, in airline 
catering and in food production and distribution, with more 


Hongkong Land’s portfolio of properties and developments in progress 
in the central business district, Hong Kong. 

than 200 supermarkets and retail outlets, and an.annual 
turnover exceeding HK$ 5,300 million. 

Mandarin International Hotels develops and operates 
luxury and first class hotels in the region, including The 
Mandarin, Hong Kong and The Oriental Bangkok, rated the 
world's two best. New hotels to open are The Vancouver 
Mandarin 1 1 984), The Macau Excelsior 1 1 984) and The 
Oriental, Singapore j 1 985). 

Hongkong Land associates include Jardine,. Matheson & 
Co., Limited, a major diversified Asia Pacific company which 
was established in 1832, and Hong Kong island's sole 
supplier of electricity. Hongkong Electric Holdings Ltd. 

For more information, please write to: 

Group Communications, The Hongkong Land Company Ltd, 
Alexandra House, Hong Kong. 



The Hongkong Land Group 

Hongkong Land ’Mandarin International Hotels •Dairy Rum 


of foreign trade has enabled 
many provinces mid municipali- 
ties to establish enterprises out- 
side the PRC. Guangdong, 
Hebei, Fujian and Liaoning 
provinces and the Peking, 
Shanghai and Tianjin munici- 
palities. all have trade offices in 
Hong Kong — which have contri- 
buted to reducing China 
Resources business. 

In their independent effort to 
court Hong Kong buyers and 
investors, such corporations 
often compete directly with one 
another. 

Guangdong province has the 
largest representation, mainly 
due to its proximity to Hong 
Kong. The Guangdong Water 
Conservancy and Hydropower 
Engineering Development Com- 
pany, set up in April 1982, has 
landed more than 10 construc- 
tion contracts worth a total In 
excess of HK$60m, according 
to the company. 

The Guangdong branch of the 
People's Insurance Company of 
China (PICC) has plans to link 
up with Guangdong Enterprises 
(GE), the province’s Hong Kong 
trade representative. 


OFFSHORE OIL 


The new venture will be in 
direct competition with China 
Insurance Company and Tai 
Ping Insurance Company, both 
operating under the aegis of 
the PICC. China Reinsurance 
Company and Ming r an insur- 
ance company, are also China- 
controlled. 

A priority objective of local 
offices of China trade organisa- 
tions is to transfer advanced 
technology acquired in Hong 
Kong toward China’s domestic 
industries. Chinn . controlled 
companies in Hong Kong- 
some in joint venture with 
local and foreign interests— are 
already manufacturing inte- 
grated circuits, watch cases, 
cigarettes, textiles, cement, 
machine tools and monosodium 
glutamate. 

The Shanghai Investment and 
Trust Corporation and the 
Shanghai Patriotic Construction 
Company will soon set up Hong 
Kong offices which will act as 
their arms for investing in Hong 
Kong industry. Their Hong 
Kong manufacturing plants are 
to be avenues for upgrading 
Shanghai's industries. 


As the PRC industrialises at 
higher levels of technology, and 
exploitation of its offshore oil 
reserves begins, Hong Kong is 

f ilaced to play a still more 
mportant role In China's 
modernisation. 

China trill have an increasing 
interest in Hong Kong’s produc- 
tivity, access to new products 
and processes, and ability to 
act as a trading and financial 
entrepot. Recent falls in the 
international value of the Hong 
Kong dollar have brought forth 
from Peking — and from the 
Bank of China in Hong Kong — 
responses indicating that China 
has a large and understandable 
concern for the stability of the 
currency, but an imperfect 
understanding of the factors 
which shape the psychology of 
Hong Kong’s financial markets. 

Hong Kong's economic im- 
portance to China must be 
weighed in the balance by 
Peking against its political 
ambitions towards its prodigal 
child. 

Teresa Ma is China Trade 
Correspondent oj the For 
Eastern Economic Review. 


Robert Cottrell 


Exploration moves 
a step nearer 


EXPLOITATION of China's 
offshore oil reserves has come 
a big step closer m recent 
months with the first awards of 
exploration and development 
contracts to international con- 
sortia. 

In May a consortium led by 
British Petroleum was awarded 
five concessions in the South 
ci-tiry* Sea and Yellow Sea areas. 
In August Occidental became 
the first U.S. company to win 
an offshore contract through 
the tender process, closely 
followed by an Exxon-Shell 
consortium. Other Japanese, 
French and American oil groups 
are already drilling designated 
zones in Chinese waters through 
deals struck outside the main 
tendering process. The tender- 
ing, which closed in August last 
year, drew 32 companies to 
make 102 bids covering 43 
blocks in the Pearl River and 
South Yellow Sea areas. 

Tne financing implications of 
the overall programme are 
massive. Mr Thomas Emmons, 
a vice-president of Citibank’s 
energy division, has estimated a 
total cost of perhaps US$35bn. 
He suggested, in a speech 
delivered in Hong Kong last 
November, that after allowing 
for equity and parent company 
investment, oil companies might 
still be looking for more than 
US$10bn of external funding 
over the next decade. 

Financial area 

Finance is the area where 
Hong Kong is most likely to 
make its contribution towards 
China’s oil programme. It is 
the hub of South-East Asia’s 
capital markets and the natural 
centre where such external 
finance might be raised 
through syndicated bank loans. 
Some international banks in 
Hong Kong have already com- 
mitted resources to analysing 
and forecasting the needs of the 
prospective local oil industry. 

It demonstrates to clients that 
the bank is well-positioned,” 
says Mr Jayson Mugar, China 
Department manager and off- 
shore oil expert at the 
Chartered Bank in Hong Kong. 

Banks tend to come into the 
oil industry fun ding picture 
once wells have been explored 
and, where favourable, produc- 
tion brought under way. The 
hit-or-miss risks of exploration 
are the province of the equity 
investor. Major international 
oil companies such as BP have 
not only a large corporate 
equity base but also earnings 
from other oilfields with which 
to finance new exploration. 

Smaller companies may need 
to float new equity with specific 
exploration in mind. This may 


be through private placement 
— as Britain's Cluff Oil, a bid- 
der in the Chinese programme, 
has already done in Hong Kong. 
Alternatively, new equity may 
be raised through the stock 
market, where so-called "blue- 
sky” exploration ventures tend 
to be highly volatile shares. 

Hong Kong will expect to 
play a role in supporting and 
servicing the oil companies 
working off the China coast — 
but a role ■ delineated by 
China’s own express desire to 
keep as much support business 
as possible within the country. 
Oil companies bidding for 
Chinese rights have been told 
from the outset that they must 
favour Chinese enterprises and 
personnel for all sub-contract- 
ing, with the proviso that such 
Chinese participation must be 
tendered on competitive terms. 


Largest deal 


Foreign investment in oil 
support functions therefore 
tends to be organised as join t 
ventures with various units of 
China's proliferating oil-related 
bureaucracy. The largest such 
deal so far signed has been 
the creation of the China 
Nanhai-Baker Drilling Corpora- 
tion, a joLnt-venture between 
Baker Marine or Texas and the 
China National Offshore Oil 
Corporation, China’s master- 
company for manag in g the off- 
shore oil programme. The new 
company will build a sophisti- 
cated semi-submersible rig in 
Shanghai, galling for an invest- 
ment of UB.$100m split 
equally between the partners. 
The company may go on to 
build further rigs and offer rig- 
related services. 

Another recent joint venture 
to be announced was the 
Zhongring Offshore Marine Ser- 
vice Company, established in 
March to own and operate ten 
offshore supply vessels. The 
Chinese partner is the Joint 
General Petroleum Service Cor- 
poration .of the South China Sea; 
the foreign partner is Yuet Shun 
Shipping, representing Hong 
Kong and Norwegian partners. 

A third project indicative of 
the oil-related enterprises now 
being established is the for- 
mation of a consortium to build 
a 260-room hotel ar Shekou, an 
area of the Shenzhen Special 
Economic Zone adjacent to 
Hong Kong. Shekou has been 
designated as one of the prin- 
cipal supply bases for inter- 
national oil companies operating 
off the Pearl River. Partners in 
the new hotel are the Bank of 
China, the Hong Kong Bank, 
China Merchants Steam Naviga- 
tion and Hong Kong's Miramar 
Hotel group. 


Champions of Hong Kong in- 
dustry have made much play in 
recent years of the likely in- 
ability of China to supply the 
sophisticated engineering and 
logistics services which oil com- 
panies will need. It looks in- 
deed as if China will be unable 
to meet oil industry needs in the 
earlier stages of the exploration 
programme and that a propor- 
tion of heavy engineering work 
may be fanned out to Singa- 
pore, lighter engineering and 
personnel-related work to Hong 
Kong. But some Chinese 
engineers are surprising 
Western sceptics. One senior, 
Hong Kong shipping figure 
says ships built to Japanese 
specifications in Shanghai yards 
are at least as good as those 
built in Japan. 

Oil companies are likely to 
be concerned not only with the 
“hardware” of the oil effort. 
They are likely also to fear 
delays and confusions arisi ng 
from China’s internal 
bureaucracy h? such areas as 
customs, travel permits, food, 
accommodation, banking and in- 
surance. As trail blazer of the 
foreign oil companies BP and 
its partners look likely to be 
exploring not only Chinese oil 
our also Chinese oil technology 
ana support services. The inter- 
national oil industry waits 
keenly to learn which companies 
will follow BP and its partners 
in the awards quene. Hong 
Kong, meanwhile, hopes that 
the prospect of perhaps 30,000 or 
more expatriates working on the 
South China coast will perk up 
its property prices and. support 
services. 

Prospects 

Inevitably, oil prospects have 
been invoked in the debate over 
Hong Kong’s political future, 
notably by a Chinese official who 
held it out in December as a 
nerve-calming prospect. "Cannot 
tne aong Kong economy pros- 
per with an Immense oilfield 
under exploitation in its neigh- 
bourhood? ” asked Mr Wang 
Kuaneheng, a member of 
Peking's National People’s 
Congress, “ Hong Kong is 
« small place, like a 
little bird. How man; grains of 
nee can such a little bird eat ? 
The oil projects will surely be 
able to feed Hong Kong." 

If the oil projects can feed 
Hong Kong, many Hong Kong 
companies also hope that their 
commercial efforts can help 
feed the oil projects. Massive 
flows of capital associated with 
Chinese offshore oil remain two 
or three years away but they arc 
coming. ‘-The tip of the ice- 
berg." says Mr Mugar, “is 
moving up.” 
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ELECTRONICS 


Peter Montagnon 


Government’s dilemma 
over non-intervention 
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HONG KONG'S young but grow- 
ing electronics industry has 
begun to pose a new challenge 
to the Government's traditional 
policy o£ “ positive non -inter- 
ventionism " in business affairs. 

Identified as a growth- industry 
of the future which could take 
up some of the employment 
slack left by the contraction 
of traditional industries such 
as textiles, it faces a constant 
need for product innovation and 
improvement in a highly com- 
petitive market which is already 
being actively nurtured by other 
regional manufacturers, notably 
Singapore, Taiwan and South 
Korea. 

Tet as t h i n gs stand at present 
Hong Kong’s 1.300 electronics 
producers are ill-suited to meet 
this challenge. Over SO per cent 
of them employ fewer th»n 100 
people. 

They lack the qualified man- 
power, technical expertise and 
International marketing capa- 
bilities needed for long-term 
survival in a world where profit 
margins on established product 
lines are under constant 
pressure. 

This has posed a serious 
policy question for the Govern- 
ment. In the past it has always 
pursued a policy of leaving 
industry as far as possible to 
its own devises in order to en- 
sure the survival of the fittest. 

Subsidies and tax holidays are 
unknown in Hong Kong — though 
they are part of the industrial 
armoury of Singapore its arch 
electronics rival. 

So far Hong Kong’s approach 
to the problem shows aU the 
signs of a. timid reappraisal of 
its industrial policy. Minimal 
amounts have been spent, basic- 
ally on education, training and 
technological development. 

For the time being, however, 
the industry's longer-term prob- 
lems have been masked by a 
sudden sectoral revival ay Hong 
Kong electronics manufacturers 
respond to the economic upturn 
to the U.S. 

According to Mr Paulas Chan 
of the Government's Industrial 
Development Board (TDB), "at 
the moment nobody's going' to 
say that times are bad.” 

Last year was 3 particularly 
bad one for the electronics in- 
dustry. The recession saw the 
closure of 16 local factories; 
Hong Kong’ s ele ctronics exports 
fell to HK$8.46bn from 
HK$9.17bn in 1981 and Conic, 
the colony's leading manufac- 
turer recently reported a 29 per 
cent decline to HK$32- 6 m in net 
profits for 1982. 

Mr Alex Au, Conic group 
chairman, blamed the drop on 
an expected downturn In orders 
during the second half of last 
year, particularly affecting com- 
puter components. Exports of 
these fell by 22 per cent last 
year, although there was growth 
. in other areas, notably tele- 
phones. 


TEXTILES 


Now he says the outlook has 
unproved with orders for tele- 
phones, colour televisions 
audio goods, particularly 
buoyant since the Chinese New 
Year. Industrial analysts point 
to other signs of a boom: there 
is a shortage of components and 
some factories have begun to 
work three shifts a day. 

Even If the boom has helped 
the industry’s short-term out- 
look it by no means assures the 
sector's medium and long-term 
future. That future is vital to 
Hong Kong's economy. 

Already electronics employed 
85,496 workers at the end of 
last year and. total electronics 
exports, even at last year’s de- 
pressed levels, made up 10.2 per 
cent of the colony's domestic 
exports. 


Traditional 

Industry analysts argue that 
these official figures probably 
understate the true importance 
of Hong Kong's electronics in- 
dustry because of the blurred 
distinction between pure elec- 
tronics and some of Hong 
Kong’s other traditional indus- 
tries such as toys and watches 
which also rely heavily on elec- 
tronics technology. 

As in these areas Hong Kong 
has made its name principally 
as a manufacturer of other 
people's products. Electronics 
manufacturers assemble to 
order from foreign customers 
and frequently imitate other 
successful products. 

Tbe problem with this 
approach, however, is that com- 
petition soon leads to a serious 
erosion of prices. Manufac- 
turers see their profit margins 
dwindling and as their fixture 
becomes less secure it is harder 
for Hong Kong to find the re- 
sources to develop its own pro- 
ducts. 

What some industry analysts 
see as vital for Hong Kong if it 
is to keep an electronics indus- 
try over the medium-term is. a 
shift from a pure “trading " 
approach to a more entre- 
preneurial way of doing busi- 
ness. 

This means investment in re- 
search and development the 
employment of more qualified 
personnel; larger production 
units and the development of 
international' design and mar- 
keting expertise. 

In short, Hong Kong has to 
move " up-market” just as it 
did when threatened by cheap 
textile exports from neighbour- 
ing producers. But moving up- 
market in electronics is much, 
harder than it was in the 
garment industry. 

This is where the Govern- 
ment could come in. At the 
moment officials are still ada- 
mant that there is no need for 
Hong Kong to change its policy 
of non-intervention. 

Yet the Government Is moving 
perceptibly to help the elec- 


tronics industry where it nan, its 
actions so far have had an im- 
pact only at tbe margin, but 
more is being done to help the 
Industry than would have been 
thinkable two or three years 
ago. 

“For instance," said Mr John 
Yaxley, director of industry, in 
a recent speech, "the iwd univer- 
sities and the Hong Kong Poly- 
technic are conducting research 
and development projected on 
failure and reliability of inte- 
grated circuit structures, de- 
velopment of single chip 
systems, integrated circuit fab- 
rication manufacturing facilities 
and computer-aided design 
systems." 

In addition a micro-processor 
development project is being 
carried out by the Hang Kong 
Productivity Council, which 
recently completed a detailed 
report of the electronics 
industry that is to be considered 
by the Industrial Development 
Board in July, he said. 

In money terms, however, it 
is dear that Hong Kong is not 
prepared to go very far to help 
the industry. One other govern- 
ment project has been to 
subsidise the salaries of new 
graduate entrants to the 
industry in order to encourage 
the employment on taking 
better qualified personnel. 

Assistance 

Starting this year U Is to pay 
half their salaries for the first 
18 months at a total cost of 
some HK$2m annually. Yet this 
figure is tiny when compared 
with the industry’s total turn- 
over and the amounts being 
spent by other regional govern- 
ments. 

Will this sort of assistance 
be enough to see the electronics 
industry through the second 
half of this decade? Many 
analysts argue for help on a 
grander scale, for example 
through the provision of 
industrial! land at subsidised 
rates where larger factories 
with longer production lines 
can be installed. 

True such pleas may soon 
become obsolete. The once 
much-vaunted land cost obstacle 
to development looks much less 
valid with the collapse of the 
property market. . 

Yet if Hong Kong indus- 
trialists can use this opportunity 
to establish a more permanent 
hold on the world electronics 
market there is one further 
problem which even the Govern- 
ment cannot overcome. This is 
the very nature of Hong Kong 
businessmen brought up in a 
tradition of exploiting other 
people's research through 
imitation. 

As a report by the Bank of 
America put it: “ If your chief 
engineer can quit, set up his 
own company and be producing 
your product the same year, you 
are in the wrong product line.” 


Anthony Moreton 
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Group 


Laying out printed circuits at a Hong Kong factory. 


PROFILE: John Richardson 

Breezy chief at ‘Hutch’ 


Banque Nationale de Paris, Ranee's leading 
commercial bank, has an international network 
extending over seventy-seven countries. 

Wherever you do business BNP is there to 
help and advise you. 


A more up-market role 


THEBE WAS a time when the 
name Hong Kong was synony- 
mous with cheap and rather 
nasty shirts, shoes, socks and 
sandals. But not any longer. 

Hong Kong has moved up- 
market Its designers, like 
Eddie Lau. Hannah Fang, 
Jennie Lewis and Diane Fries, 
have their clothes on the racks 
■ of the very best stores in 
London. New York and Paris. 
Hong Kong is fashion-conscious 
and fashionable. 

This change of emphasis, 
from being a producer of grey 
cloth- to concentrating on value- 
added clothes, has come about 
because of the rise of other 
countries, many of them also in 
South East Asia, which have 
supplanted Hong Kong’s role as 
a producer of primary textiles. 

Taiwan, South Korea, Indo- 
nesia and the Philippines are 
merely four which are raieaper 
producers but the really big 
competitor in this _ area is now 
tiie country that sits on top or 
Hong Kong — China. 

China's massive textile indus- 
try can produce far more 
cheaply and in fax Skater 
quantities than anything from 
Hong Kong and so the cotony 
has been forced to rethink the 
direction in which it Is going- 

Production fall-off 

Since 1970, when production 
peaked, the number of spindles 
in use has fallen from around 
im to half that figure. In the 
last five years alone production 

of cotton yam has dropped by a 
quarter and cotton piece goods 
by almost a fifth. 

In the last two years, between 
1980 and 1982, the number of 
spindles was cut by 30 per cent 
and the number of looms by -5 
per cent. In. the same period 
the numbers employed m the 
spinning and weaving sectors 
have dropped by a third. 

The industry empl Jg* 

350,000 people in 13.000 plants. 

No other industrial sector 

comes anywhere near these 
"figures. Electronics, the next 
most important industry, has 
some . 90.000 workers m g 
over WOO factories and plastic 


products employs around 90,000 
people in 5,000 plants. 

Textiles — including clothing 

— is by far and away the leading 
export earner, too. Last year 
overseas sales amounted to 
some £3.4bn, far in advance of 
the next highest foreign ex- 
change earner — watches ana 
clocks with just over £700m. 

The textiles side, though is 
becoming less important within 
the total. Last year textiles 
exports were just £5 00m while 
clothing sales overseas reached 
£2.88bn. 

Despite all these changes, 
both clothing and textiles will 
continue to play a vitally im- 
portant role in the economic 
life. 

"It is not easy for us to 
diversify Out of t extil es,” says 
Mr Jimmy McGregor, director 
of the highly influential 
Chamber of Commerce. “ The 
two sectors account for a third 
of domestic production and 
42 per cent of exports of manu- 
factured goods. 

“ They employ almost half 
the workforce in manufacturing 
industry and must remain our 
coye industry for at least the 
next 10 to 15 years.” 

This Is not the most imme- 
diate problem that faces the 
industry, though. After a 
decade of almost uninterrupted 

growth, when gross domestic 

production rose by at least 10 
per cent a year, Hong Kong 
came down to earth with a 
bump in 1982 when the rise was 
a mere 2.4 per cent The cloth- 
ing and textiles sectors shared 
in this fall. 

The industry is therefore 
carefully watching the course of 
the American economy because 
the desired upturn will depend 
very much on that market. ^ 

The U.S. is the colony's major 
market. Last year It took 37.6 
per cent of its overseas sales, 
compared with 36.3 per cent in 
1981 and 38.8 per cent in 1977. 

Income from the U.S. reached 
£l.i6bn, a slight rise on 1981, 
and accounted for 14.4 per cent 
of the colony’s total exports of 
all goods. 

This year, business is begin- 
ning to boom again th anks to 


a strong gain in the UJS. — 
stronger than the 5.9 per cent 
rise in monetary value recorded 
last year. 

From a textiles point of view 
the EEC as a whole is almost 
as important as the U.S. and 
Hong Kong bitterly complains 
that Its treatment under the 
GATT Multi-Fibre Arrange- 
ment. the world agreement 
which regulates much of inter- 
national trade in textiles and 
clothing, is loaded against it. 

Hong Kong claims that under 
the second MFA, which expired 
last year, cuts in its trade with 
the UK. for instance, were 
responsible for reducing its 
share of the British import 
market from 16 to 13 per cent 

Justified 

“ Under MFA 2 tbe policy of 
cutting-back Hong Kong was 
justified on the grounds that 
this would make room for 
more favourable treatment for 
small suppliers and new- 
comers,” the Government has 
said. 

“But in practice the bene- 
ficiaries were not this deserving 
group but EEC suppliers who 
increased their share of the 
import market from 38 to 43 
per cent.” 

The Government has also 
stated that under MFA 3 Hong 

Kong has just been categorised 

as a " dominant supplier ” and, 
as such, "liable by EEC fiat 
for more restrictive measures, 
ostensibly to help the EEC 
solve its problems.” 

Hong Kong has an open-door 
policy on trade and sees no 
reason why it should be dis- 
criminated against by wealthy 
nations which are unable to put 
their own houses in order- 

Miss Lydia Dunn, chairman 
of the Trade Development 
Council, is angry about what 
she sees as the restrictive 
nature of MFA 3. “The restric- 
tions placed on us by the EEC 
were for political rather than 
economic reasons," she says. 

“This is an open economy. 
We take everyone’s goods with- 
out any tariff barriers and do | 
not see why Britain and Europe I 
should not be more liberal." I 


IT IS. on the face of rt, an odd 
combination — but one which 
seems to work welt enough 
for Hutchison Whampoa. The 
group is chaired by Mr Li 
Ka-Shing, property tycoon, a 
solitary man of genius who 
bought bis key stake in 
“ Hutch " from the Hongkong 
Bank in 1978. 

In the managing director's 
chair sits Mr John Richardson, 
a breezy, thoughtful Australian- 
educated Londoner with a back- 
ground in city stockjobbing and 
a stmt with Slater Walker. 

Mr Li’s bolding in Hutch — 
probably now just over one- 
third of the group's equity — is 
more than just a portfolio 
investment. As chairman, his 
is the deciding hand and it is 
easy to see echoed in Hutch, 
Mr Li’s own liking for liquidity. 
By yea rend 1982, Hutch showed 
HKSl-5bn of cash in its balance 
sheet, equivalent to one-third of 
shareholders’ funds. 

Pots of corporate cash are 
very reassuring for people who 
own companies, perhaps less fun 
for people who manage them. 
Would Mr Richardson like to 
be out and spending Hutchison's 
millions on manageable assets? 
Perhaps, he says, when the time 
and opportunity comes, and it is 
not for the moment burning a 
bole in his pocket, Besides, cash 
needs managing, too. For- 
tunately, Hutch seems to 
have done some useful hedging 
ahead of the past year's severe 
depreciation of the Hong Kong 
dollar. 

Hutch is a conglomerate — the 
sort of amalgamation of diverse 
interests which management 
theorists made fashionable in 
the 1960s, but whose rationale 
now seems open to question. It 
includes property, shipping ser- 
vices, retailing, quarrying, plus 
stakes in a hotel, a newspaper, 
and a toll-tunnel under Hong 
Kong harbour. 


But Hong Kong cares little 
for fashions in management 
theory, and more for cashflow. 
Hutch is a well-respected local 
share now because, unlike busi- 
nesses which lost their heads 
m the property boom, it has 
steady recurrent earnings which 
are not now being swallowed 
up by over-ambitious capital 
projects. 

Hutch's spread of interests is 
port-accident, port-design. The 
accident came when the com- 
pany almost u’cnt bust during a 
fit of diversification in the early 
1970s. and was bailed out by the 
Hongkong Bank. The design 
comes from Mr Richardson who 
in 1976 was given specific re- 
sponsibility for corporate 
planning. 

He was then 33. and had 
joined Hutch in 1972. His 
appointment as chief executive 
came at the beginning of 1981. 
when he succeeded Mr Bill 
Wyilie, the tough Australian 
corporate doctor now running 
BSR. 

As things now stand, Hutch 
is one of the few large locally- 
quoted companies whose chief 
executive does not have to 
spend sleepless nights worrying 
about falling property prices. 
Mr Richardson thinks that the 
end of the boom should have 
a salutary effect on local 
management — “ companies 
really have not had to work all 
that hard,” he says of the past 
few years in Hong Kong. “ They 
have all lived off the back of 
the property boom while manu- 
facturing took second place.” 

Cheaper rents, he says, might 
be no bad thing if they help to 
make Hong Kong business more 
internationally competitive. 

“ One of the great prospects to 
look forward to,” he says, “is 
an export-led recovery over the 
next two or three years.” 

Robert Cottrell 
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group in tne world is 
supported by every Arab country. 


Twelve years ago, the concept was 
created of a banking group of a kind the world 
had never seen before. 

A group in which every Arab country 
would participate with a major and significant 
banking presence. 

A group which would then forge 
partnerships with major banks in the world's 
financial centres, so as to smooth every possible 
path to trade between Arab countries and the 
outside world. 

Today, that group is a thriving reality. 

All twenty-two Arab countries are fully 
represented through twenty-six Arab institutions. 

And twenty-three of the world's greatest 
concerns add their full weightto our common 
purpose. 

This makes the AL UBAF Banking Croup 
unique, it means that any corporation seeking to 
do business with any part of the Arab world is al- 
most certain to consider us as a business partner. 

However; there is considerably more to 
the AL UBAF Banking Croup than our undoubted 
ability to open doors. 

The Group's banking activities are 
unusually diversified, and remarkably successful 
by any standard. 

You would naturally expect us to be 
strong in the Money Market We are. In 1982, 
turnover there alone was S300 billion. 


Perhaps less obvious were our Total 
Footings which, in 1982, reached 514 billion. 

Foreign Trade turnover totalled $6 billion. 
And the Croup was lead managep co-manager 
and participated in numerous syndicated loans 
to the value of S62 billion. 

These, frankly are performance figures 
which give the Croup the right to be considered 


as a primary partner in any dealings with the 
Arab world. 

It's business, of course, but to us it goes 
beyond business. 

And as our record shows, it works. 


iAPSlKIlNJI 


Bahrain ALUBAF Arab liMnuttonal Bulc E-C. 

HongKong URAN International Limited. 

London UBAF Bank Limited UBAF IfttoKidSeivictt limited. 
Luxembourg UBAE Arab German Bank 5A. Branch in Frankfurt am Main. 
New York UBAF ARAB AMERICAN BANG Branch in Cayman Islands. 

Paris Union de Banque* AnbetctFrancahes-UJBAE 

Brandies in Bahrain, Seoul Singapore. Tokyo. 

Rome UBAE Arab datum Bank S-pA. Representative Office in Milin. 

Beirut Re p res enta tive Office. 

Cairo Representative Office. 
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jfam <$rmip of tSompantn 
established since 1962 
provides a full range of commercial and 
merchant banking services 


. Hong Kong Division: 

Forex Group (Holdings) Lid. 

Foreign Exchange a Investment Ltd. 

Fores Commodities Ltd. 

Forex Communications Ltd. 

Forex Estates Ltd. 

Forex Finance Ltd. 

Forex Insurance Co. Ltd. 

Forex (Nominees) Lid. 

Forex Research Ltd. 

Forex Secretarial Services Ltd. 

Forex Security Co. 

Head Office: 

Connaught Centre, 37th floor, Hong Kong. 
Telephone: 5-2:47106 (5 lines) 

5-227091 (5 lines) 

5-241101 (4 lines) 

Telex: 73347 FOREX HX. 73104 FOREX HX 
Cable: "ARBITRAGE 1 ' Hong Kong 

Macau Division: 

Hang Sang Bank Ltd. 

(Banco Hang Sang. S.A.R.L) 

Executive Hotel & Tounsm Co. Ltd. 

Head Office: 

56. Avenida De Almeida Ribeiro, Macau. 
Telephone: 81711 (4 lines) 3 

Telex: 88243 FOREX OM | 

Cable: "MACABANK” Macau 2 
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THE FRENCH ART GF FINE LIVING IN HONG KONG 
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LES HOTELS DA1R FRANCE 


You can find this French art of fine living In Tokyo. Hong Kong City, 
Hong Kong airport, and soon in Colombo, Delhi. Singapore city. Singa- 
pore Changi. 

Coll "Met idion Reset vai >on I nior national" in London 49 1 .35. 1 6. for all 
tho AAondicn hole Is. Pans. Nice. Lyons. Touts. Alfv=ns. Tunis. Monaslir. 
Mohammed >a Cairo. Baghdad. PcHmyta. Damascus. LoHakia. Kuwair. Al 
Khobar Dhohran. Jeddah. Abu Dhabi. Shariah, Khartoum, Dakar, Bujum- 
bura, Kigali, Port-GenM. Brazcas ille. Douala, Gisenyi, Saim-Laurs, Mon- 
*eal. Houston. Boston, New- York, Bahia. Rio, Guadeloupe. Martinique, 
Mauritius For oiis. Mauritius Brabant, Reunion. Next openings: San Fran- 
cisco. New Orleans, Meaicociiy. Aleppo, Porto, Lisbon, Worsow, Heliopo- 
lis. Alo.andrio 


HONG KONG XII 


thoughts for landlords in the Central business district 


SEVERAL CONVENTIONAL 
Bong Kong wisdoms are stood 
on their bead in the 1983 re- 
port of tbe special committee 

on land supply, an officially* 
appointed advisory body. 

Logic suggests that, since 
Hong Kong is a small place, 
industrial land should be in 
desperately short supply. 

Wrong, says tbe committee. 

There is more than enough 
Industrial land either being 


developed or planned to meet 
demand until 2001. 

Better, says ihe committee, 
to consider rezoning some in- 
dustrial land for development 
of public sector housing, 
where there could be a short- 
fall of land after 1984-85. 

Tbe committee also says 

that, so far at least, the Gov- 
ernment's hopes of balancing 

residents with jobs in Hong 


Kong's new towns is not meet- 
ing with total success. The 
major demographic shift in 
Hong Kong over the last de- 
cade has been throngh the 
development of towns in the 
new territories, where the 
Government has supplied vast 
blocks of public housing. But 
workers, it seems, prefer to 
work three to five miles away 
in the traditional urban areas 
of Hong Kong and Kowloon. 


There is a case, the com- 
miree suggests, for recognis- 
ing this preference for worker 
mobility through increased 
investment in public trans- 
port. 

Tbe committee also has some 
dismal thoughts for the land- 
lords of the Central business 
district, already suffering 
from oversupply of office 
space and falling rents. The 


Christopher Wood sees no speedy return to boom days 

Property takes a tumble 


THE HONG KONG property 
market remains in a state of 
considerable confusion, one 
year after the fall-out following 
the visit of British Prime 
Minister Margaret Thatcher 
gave it a seizure. The specu- 
lative bubble had already burst 
by early 1982 but the com- 
bination of political uncertainty 
and continuing massive over- 
supply since then has ensured 
that there is not going to be 
any speedy return to the boom 
days. 

Valuers say that given normal 
supply and demand factors, 
they might expect to look for 
a recovery in prices by the 
beginning of 1985. Amid per- 
vasive political uncertainty, 
which as one leading estate 
agent put it “affects property 
mare than anything,” that 
projection, however, looks 
decidedly optimistic. 

The continuing imbalance 
between supply and demand is 
analysed in this year's Hong 
Kong Government property 
review, confirming that supply 
of accommodation exceeds 
effective demand in all sectors, 
resulting in a vaulting vacancy 
rate. 

Moreover, the underlying 
trend is almost certainly under- 
stated in official figures owing 
to delays by. developers in seek- 
ing occupancy permits. Pro- 
jections for the volume of new 
completions In 1983 and 1984 
have been noticeably reduced 
in most sectors, reflecting the 
harsh new market realities. 

In the private residential 
sector, supply last year fell by 
12 per cent below forecast 
levels but vacancies still 
increased by 7 per cent from 
29,700 to 31,700 units. With 
55,760 more units becoming 
available this year, the total 
supply is more than two and a 
half times last year’s take-up 
of 21,900 units. 


Drying-up 


The picture is even worse In 
the luxury flats market, hit by 
the virtual drying-up of expat- 
riate arrivals. There, the total 
supply estimated for 1983 is 
more than six times the annual 
take-ups of the past two years. 

This will continue to Diace 
sustained pressure on rentals. 

Turning to office space, 5.86m 
sq ft was vacant at the end of 
1982 compared with a take-up 
rate during tbe year of 2.72m 
sq ft Still coming on stream 
during 1983 is an estimated 
6.24m sq ft of additional space. 
According to official statistics, 
the total amount of office space 
available in 1983 represents 
more than five times the annual 
average take-up rate between 
1978*2. 

The main feature of tbe 
industrial market is a large 
reduction in the amount of 
projected space coming on 
stream. Current estimates are 
for 7.9m sq ft in 1983, a 58 per 
cent drop from earlier official 
forecasts. The fall is due to 
the reduced take-up during the 
recession, postponement of new 
projects and by the present 
trend to change usage where 
possible from industrial to 
resadentiaL 

The total amount of space 
available this year will still be 
about twice the annual average 


take-up rate, reflecting the same 
pattern as other sectors. 

With supply outstripping 
demand, values and rentals 
remain under pressure. There 
has been a virtual absence in 
so me areas of recorded trans- 
actions since Mrs Thatcher’s 
visit, for example, of luxury 
residential flats or prime office 
space. This latter sector has, 
however, seen considerable 
leasing activity. There is also 
demand for small residential 
flats catering for the rising 
middle class who have no way- 
out of Hong Kong and indus- 
trial end-users attracted by 
space which is now selling close 
Co building cost. 

In the residential sector, 
small flats of 600-800 sq ft are 
selling for around HKSSOO per 
sq ft, discounting the incentive 
packages offered to the pur- 
chaser. This can drop to more 
like SHK500 per sq ft for similar 
properties in the New Terri- 
tories. 

Because there is evident 
demand at this end of the 
market, an increasing number 
of developers are seeking to 
change their plans from large 
to medium-sized units. As this 
rationalisation increases, the 
fear must be that this section of 
the market will also become 
chronically oversupplied within 
two years. 

At the luxury end of the 
residential market values are 
almost Impossible to determine 
with the absence of transactions, 
though rentals probably have 
further to fall. They have 
already softened by around 20 
to 25 per cent In the past six 
months. 

Commercial values are again 
hard to determine, with a 
similar marked lack of tran- 
sactions. In the heart of Hong 
Kong's central business district, 
values probably range between 
HKS2,200-2,500 per square foot, 
though there has scarcely been 
a transaction recorded to con- 
firm this. 

On the fringe areas of 
Central, where a large amount 
of space is coming on stream, 
deals have, however, been done. 
Thus, office space has recently 
been sold in the Far East 
Finance Centre, a gold-plated 
memento of the final death 
throes of the property boom, for 
just under HK$2,000 per square 
foot. 

As an indicator of the 
precipitous drop in values, Bank 
of Tokyo paid HK$4,300 per 
square foot for space In. the 
same building in February 1982, 
The bank was the lead manager 
of the syndicated loan put 
together tn nay for construction 
of the building. 

Estate agents note also that 
when deals are done even at 
present levels, the buyers of 
commercial space tend to be 
American or Japanese com- 
panies, rather than local 
Chinese who remain uneasy 
about investing in Hong Kong 
fixed assets. 

Commercial rentals remain 
confused. Central rentals are 
now under pressure because of 
the big discounts offered to 
those prepared to move to new 
space on the Wanchai water- 
front or to Isimshatsui in 
Kowloon. 

In both areas, in Wanchai, 


space in new buildings can be 
had for around HKSS-12 per 
square foot per month for a two- 
year lease, often with an option 
attached to buy at present 
prices. There is therefore con- 
siderable incentive to move for 
those paying HKS20 and more 
in the heart of Central. 

The virtual landlord of 
Centra!. Hongkong Land, itself 
in tight financial condition, is 
having to offer generous 
packages to secure tenants. 
Space at HK320 per sq ft is 
offered on a two year lease — 
with an incentive of a six- 
month rent free holiday 
attached. 

In general terms most 
activity in the commercial 
market is restricted to leasing, 
with estate agents saying that 
the common pattern is for two- 
year leases with buy options at 
current prices. 

End-user demand 

In the industrial market, 
signs are beginning to appear 
of genuine end-user demand, at 
prices now equal or less than 
building cost. In the most 

heavily oversupplied areas 
factory space can go for 

HK8100-200 per sq ft — while 
rents are as low as HKS1.20 
per sq ft in the most glutted 
area, Tuen Mun, where 22.2 per 
cent of the total stock is 

vacant 

Estate agents say that manu- 
facturing concerns are inclined 
to be less concerned about the 
political risk than banks or 

investment houses. Manufactur- 
ing, it is argued, is more likely 
to survive any reassertion of 
Chinese sovereignty than, say, 
merchant banking. 


Exchange Square: 
an ambitious bid 
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EXCHANGE SQUARE will be 
the flagship of the Hongkong 
Land Company’s portfolio of 
prime commercial properties in 
Hong Kong's Central business 
district Its site, then the pro- 
saically-named inland lot 8668, 
was bought by Hongkong Land, 
one of the world’s largest 
property companies, for a world 
record HK$4.76bn in February 
last year. 

Construction work is now 
underway — at the rate of a floor 
every five-and-a-half days — to 
produce 1.6m sq ft of lettable 
space in three towers. The total 
cost of the development in- 
cluding site, will be an esti- 
mated HK$6.75bn or one-third 
of HongKong Land's group net 
assets at year-end 1982. 

A flagship it may be, but 
Exchange Square Is a boat being 
pushed out on a receding tide. 
The local property market was 
already on a downturn when 
Hong Kong Land bid for the 
site in a sealed-tender auction, 
and it appears to have viewed 
the potential of the waterfront 
lot with considerably more 
optimism than competing 
bidders. 

The underbid is rumoured to 
have been HK$3.1bn. If the 
Government were putting inland 
lot 8668 on the market today, 
it would attract bids nowhere 
near last year's levels — assum- 
ing any developer could be 
found willing to take on such 
a major project. 

Work cut out 

So much for 20-20 hindsight. 
Hongkong Land bid what it 
reckoned the site was worth, 
and now has its work cut out 
to make Exchange Square pay 
its way. 

According to official statistics 
the office vacancy rate in 
Central at year-end was 12.5 per 
cent with record new supply 
projected for the current year. 
Current market conditions Indi- 
cate prime Central rentals to 
be around HKS20 to HKS24 
per sq ft per month, and under 
downward pressure. The first 
two of Exchange Square's three 
towers open their doors in 1985, 
when Hongkong Land wants 
virtual full tenancy at rental 
levels of HK$27 to HK$28. 

The land company’s strategy 
to pull in tenants at those rates 
is to take Exchange Square 
even further up-market than 
was originally conceived, with 
such luxury fittings as Spanish- 
cut Italian granite facings, 
reflective double-glazed glass, 
and tenant-controllable air con- 
ditioning. 

The development will house 
Hong Kong's new unified Stock 
Exchange, a strong selling-point 
for the local financial com- 
munity. while property consul- 
tants Jones Lang Wootton will 
push the project worldwide in 


a pitch boosting Hong Kong, 
the Hongkong Land Company, 
and ultimately Exchange 
Square. 

Cash is tight at Hongkong 
Land. It would probably be 
a happy seller of the third and 
smallest tower of Exchange 
Square. Floors of the other 
towers could be bought out, 
too, a divergence from Hong- 
kong Land's longstanding tenet 
that it is a landlord, not a 
trader, of properties. 

Together with the Hongkong 
Bank’s new headquarters in 
Queen's Road, Exchange Square 
will be the last product of the 
five-year building boom which 
has transformed the Central 
district skyline. For Hongkong 
Land, it will be the toughest 
test of the corporate view that 
there will always be enough 
tenants willing to pay top- 
do liar rents to be in the 
smartest building in town. 

In current market conditions, 
Exchange Square is nothing if 
not ambitious. Hongkong Land 
must hope that the two-year 
lead-time on the project is long 
enough for the picture to 
brighten. 

Robert Cottrell 


central areas could yield as 
much as four million square 
metres of new office space 
through the redevelopment 
of existing sites. It says. 

Tbe strain on transport 
infrastructure would be in- 
tolerable. Should the Govern- 
ment not think, asks the 
committee, about identifying 
business which could be en- 
couraged to decentralize? 


One effect of present cheap 
prices is that companies are 
looking u set up in Hong Kong 
rather than opting for China's 
special economic zones. It is 
factors like this which, it is 
hoped, will persuade the 
Chinese leadership to take a 
pragmatic line in the negotia- 
tions over 1997. 

The property slump has 
resulted in a new phenomenon 
for Hong Kong — banks turned 
reluctant landlords. At the time 
of the bull market in property 
which ran from 1976 to the end 
of 1980, lending to property 
companies was the easy way 
for the swarm of new banks 
arriving in Hong Kong to write 
business. 

The result was indiscriminate 
lending. Now many banks find 
themselves encumbered with 
large miscellaneous property 
portfolios as security. 

Plunging property values 
also have a direct impact on 
the Government's own finances, 
with its superior title to owner- 
ship of land in tbe colony — « 
is everybody’s landlord — the 
Government was able to finance 
growing expenditure from 1978 
onward primarily on the back of 
revenues from sales of lease- 
hold interests. 

That has now changed, 
though the Government retains 
its spending commitments and 
its land sales programme. But 
where a tender fails to meet the 
reserve price it will usually 
withdraw the site. This 
happened when the Victoria 
barracks site on the fringe of 
Central was put up for tender 
last November. 

Many critics argued that, 
however low the tenders, the 



To add insult . to injury, 
latest, office supply projections 
suggest that Central may soon 
even lose its pre-eminence as 

Hong Kong’s major office 
concentration. The' rival? the 
neighbouring onc-Ume red* 
light district of -Wanchai, 
where first-class office space 
at rock-bottom rents Is already 
luring Central district tenants 
half a mile down the road. 
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Office Space 



Government would have been 
better advised to accept the 
highest as any sign of local 
developers being prepared to 
make an investment in Hong 
Kong would have been bullish 
at a time when sentiment was 
unanimously pessimistic. 

The downturn in property has 
also naturally taken its toll on 
former high flying property 
companies and the property- 
dominated slockmarket. With 
the former’s stocks still being 
shunned, despite substantial 
provisions being made by many 
developers in their end-1982 
accounts, there have been rela- 
tively few companies left to buy 
for those investors who take a 
bullish view of an upturn in 
economic activity. 

Undoubtedly the most spec- 
tacular fall from grace has been 
that of Hongkong Land, the 
colony’s largest property com- 
pany and an associate of Jardine 
Matheson. (The two acquired 
mutual cross-shareholdings in 
1980 to ward off a perceived 
Chinese takeover threat.) 

Although the troubles of now 
bankrupt Eda Investments, and 
the struggling Carrian Invest- 
ments. have received more pub- 
licity because of the nature of 
their collapse, Land's misfor- 


tunes . are the more important 
because of its blue chip status. 
Riding high on its Central port- 
folio and assured rental earn- 
ings. Land embarked on a num- 
ber of adventurous develop- 
ments outride its traditional 
business at a time when 
shrewder minds like Li Ha- 
shing of Cheung Kong (Hong 
Kong’s most revered property 
magnate) were already going 
liquid. 

Compared to -Land, Hong 
Kong's other property giant, 
Cheung Kong, looks better set 
for another cycle, politics per- 
mitting. Despite a provision for 
1982 of HKS459m against the 
drop in value of its land bank, 
which most analysts viewed as 
conservative, Cheung Kong 
remains soundly positioned 
thanks to Li Ka-Shing's defen- 
sive posture. 

Overall, then, 1982 in the 
property market has been a 
year which not only developers, 
but bankers and civil servants 
will want to forget. Only the 
most conservative of property 
companies emerged unscratched 
— HK and Kowloon Wharf is 
perhaps the best example of 
this, with its portfolio of un- 
geared assets and cash in the 
bank. 
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Overseas Trust Bank Ltd. 


A Hang Kong Chinese bank that is reaching oat to the world 
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HONG KONG XHI 


THE RICH 


Robert Cottrell 




3 -w«* 


Spectacular rise of 
the Chinese tycoons Wjlmm 


THE RICH, whatever F. Scott 
Fitzgerald may have said on the 
subject, are not Uke everybody 
etee — at least not in Hong Kong. 
It would be truer to say that 
they are like nobody else. Not 
since the U.S. railroad barons 
have sell-made men been able 
to make themselves so pluto- 
cratically rich as in Hong Kong 
over the past 30 years. 

There is still big old British 
money in Hong Kong — the 
Swires ' of Swire Pacific, the 
Mardens of Wheekick Mar den, 
the Keswicks of Jardine Mathe- 
son. Perhaps richer still among 
the non-Chinese is the Kadoorie 
family, once of Baghdad, later 
Shanghai and now Hang Kong. 
Family patriarch and life peer 
Lord Kadoorie was born in 
Hong Kong in 1899, a year after 
the Imperial China leased the 
new territories to Britain. 
Kadoorie interests span stakes 
in . China - Light and Power, 
Hong Kong’s largest utility; the 
Hong Kong and Shanghai Hotels 
group, - which includes the 
stately old Peninsula Hotel; and 
merchant bank Schroders and 
Chartered. 

But the most spectacular suc- 
cess stories -of recent years have 
been those of Hong Kong’s 
Chinese tycoons, who have risen 
to challenge and in some cases 
overwhelm the Western estab- 
lishment At the top of any 
litany of such achievement must 
be Mr Li Ka-Shing, Mr Fung 
Klng-Hey and Sir Y. K. Pao. 

Ur Li Ka-SMng was a man 
whose time had come when the 
Hong Kong 'property market 
boomed during the 1970s. He 
was already a -wealthy man, with 
proven business acumen. 
General manager of a Hong 
Kong factory at the age of 20 
In 1948, he moved in 1950 to 
set up Ms own Hght manufactur- 
ing business — called “ Cheung 
Kong" (Long River). In 1958 
he diversified into property with 
the purchase of a 12-storey 
building in the unglamorous dis- 
trict of North Point. 

In 1972 Cheung Kong, by then 
a property concern, went public 
through the offer of a minority 
of Mr Li’s dares, which were 
oversubscribed 65 times. The 
company survived the great 
bear market of 1973-74 and by 
the end of Ithe-decade was Hon g 
Kong’s fifth largest public com- 
pany by market capitalisation, 
bigger than Jardine Matheson, 


THE POOR 


bigger than Swire Pacific, 
valued by investors at HK$9bn 
and still controlled by Mr LL 

Cheung Kong was to rise 
father in the property peak of 
1981 and fall sharply back 
through 1982-83 with the down- 
turn. But it remains financially 
sound, with Mr Li's reputation 
further enhanced, if such were 
possible, by his decision to 
start reducing Cheung Kong's 
commitments at the top of the 
market 

Mr Li’s is the triumph of 
scrupulous assiduity, a steady 
gainer from calculated risks. 
Behind Mr Fung King-Hey is a 
more dramatic rags-to-rlches 
.stoiy. which ended in riches 
but could in its earlier stages 
have easily ended in rags. 

Labourer 

In 1939, at the age of 17, Mr 
Fung was a shipyard labourer 
earning 13 cents a day, with 
career prospects of a five-cent 
rise for each year of back- 
breaking work. Japanese war- 


pany — now a bank — suffered an 
unfounded run in 1978. The 
stockbroking arm reported a 
loss for 1982. 

But Mr Fung, like Mr Li, has 
enhanced his reputation as a 
man who recognises the tops of 
markets as well as the bottoms. 
In May 1982 he swapped 
minority stakes in his broker- 
age firm and bank for a 4 per 
cent stake in Merrill Lynch, 
making the U.S. firm a minority 
partner in Sung Hong Kai 
Securities and Sun Hung Kai 
Bank During the remainder 
of 1982 Sung Hung Kai shares 
halved in market value while 
those of Merrill Lynch doubled. 
Profits on that deal helped Mr 
Fung bail out an overextended 
property associate. 

Sir Y. K. Pao is Hong Kong's 
best-known businessman inter- 
nationally, having maintained a 
high public pofibe relative to 
the little-seen Mr Li and Mr 
Fung. Ships, like property, 
afford massive gearing oppor- 
tunities, enabling former 

Shanghai banker Sir Y. K. to 

time occupation of Hong Kong put together under the aegis 
saw him return to China as an of his World-Wide group the 
assistant to a money-changer in large'st shipping fleet in the 
Canton. Mr Fung recognised world. The fleet has a publicly 
then his quick grasp of business quoted element but most of It is 
basics but an attempt at import- held through labyrinthine pri- 
export and catering activities in vate companies. 



Sir Y. K. Pao, Hong Kong’s best-known businessman, at 
his World-Wide group headquarters. 


Sir Y. K appears to have the 
ear of Britain's Prime Minister 
Mrs Margaret Thatcher to a 
degree which British diplomats 
envy. He accompanied her 
party on its visit to Peking in 
September last . year, a factor 
which appeared to cause some 
friction among members of the 
official entourage. 

Each of these men is a 
billionaire — though in what 
currency might be a matter for 
debate. Even their personal 


1945 yielded only modest 
results. 

In 1946 Mr Fung decided to 
team up with friends to stake 
their modest capital in a 
trading play. They bought fish 
in Canton to sell in Taiwan. 

The journey was long and 
rough, the fish rotted. The 
would-be entrepreneurs mort- 
gaged their only resource, the 
boat, and started a return 
journey to Hong Kong with a 
cargo of fruit. Another s t or m 

came, the rain rotted the fruit, shareholdings in their own 
and it was back to money- Hong Kong quoted companies 
changing- for Mr Fung. cannot be verified, as the terri- 

Second time round, the tory bos no share-stake dis- 
markets went Mr Fung’s way — closure law. But each has 
and he took care to deal in less demonstrated a capacity for 
perishable commodities- In the financing very big deals on a 
1950s the money-changer diver- personal account basis — Sir 
silled into property. In 1969 he Y. K. in his stalking of the 
started a stock-broking firm, Hong Kong Wharf Company, 
Sun Hung Kai Securities, aim- Mr Fung King-Hey In refinanc- 
ing a the “ man-in-th e-street,” sag "troubled property group 
tiie small investor who might- Sun King Fung Development 
fight shy of bigger brokers. In Mr Li Ka-Shing in 'buying and 
1970 Sung Hung Kai spawned a redeveloping _ his corporate 
finance company, and Mr Fung headquarters in Hong Kong, 


was. in the- big-time. . _ 

Even as a big-league player 


China Building. 

So much for the plutocrats. 


Sun Hung Kai has had its ups But what of the expatriates, 
and downs. The finance com- the salarymen who come to 


A Special Correspondent 


Cracks in social fabric 
start to show 


HONG KONG’S headlines were 
captured in spring by news 
that .the territory’s unemploy- 
ment rate had topped 5 per 
cent— the highest level since 
tiie recession of the early 1970s. 
The figure — since down to 4.4 
per cent— may seem modest to 
visiting "Western businessmen, 
and tourists, but it must be 
read In the context of support- 
ing social welfare systems 
radic ally more spartan tha n 
those of developed nations, and 
likely to «*nu non-Asian on- 
lookers. _ _ 

The dynamism of Hong Kong s 
business environment has 
depended on a large labour 
force willing to work long hard 
hours for, by the standards of 
developed nations, low pay- 
The Government eschews the 
high taxes and high expendi- 
ture "associated with welfare 
states, offering only the most 
basic necessary aid. 

For those people cleared by 
the welfare system for benefits, 
the rewards jrre low: social 
security to the unemployed w 
HKJ450 a month per individual; 
a severe disability allowance is 
HK3450 per month. 

The exception 'to ths policy 
has been in public "housing, 
where massive investment has 
been made over the past 10 
years. It should be noted, how- 
ever, that to offset such large 
capital expenditure, the Govern- 
ment draws large <ap»tai 
revenues from its position as 
monopoly freeholder of land, 
in which it sells leasehold 
interests. 


Squatter huts 


Despite the public bousing 
drive there still remain an 
estimated half-million peppl® 
living In squatter huts, 120,000 
in margin*”? better temporary 
housing areas and 250,000 in 
’’mart; one” and “mark two 
public housing estates, where 
families often occupy a 110 « 
ft room without private toilet, 
kitchen or bathroom. 

The willingness of Hong Kong 
people to take two or more jobs 
at once to make ends meet, and 
the Chinese family tra * tion . 
supporting the old, ore how the 
poor help ' fend for themselves. 
But with economic recessmn 
having ; bitten into political 
nervousness in Hong Kong, 
cracks in the social fabric are 
beginning to show. . 

First to suffer have teen tne 
old and infirm. .A leading social 
worker said recently that the 


suicide rate among elderly 
people had leapt alarmingly, 
because increasing "* westerni- 
sation ” of family values meant 
that the old could rely less on 
the young in hard >imes. 

The director of the Hong 
Kong Family Welfare Society, 
Mr Tom Mulvey, has noted the 
absence of a service to counsel 
elderly people. He was com- 
menting on a report by local 
Samaritans showing a 20 per 
cent increase in suicides among 
people aged between 60 and 69 
(who are too young to qualify 
for an old age pension. They 
must be 70 to receive the 
HK$225 per month). 

Mr Mulvey and the Samari- 
tans said that these old people 
preferred death to their sense 
of neglect by society and 
futility of life. More social 
welfare department officers, 
they said, should be provided 
to counsel at centres for the 

According to claims by the 
Hong Kong Council of Social 
Service — *n 'umbrella, org’anisa- 
tion for the principal voluntary 
agencies operating soci al se av 
vices with mainly government 
funds*— the elderly are Q ff ua , y 
tn dancer of suffering cutbacks. 
The council has claimed that 
projects including social and 
multi-service centres for me 
elderly, previously classed as 
•* essential " by government, 
were now to be given 30 per 
cent less money. At least one- 
third of social agencies running 
such centres announced that 
they wjll shelve iheir expansion 
p fcms because of the cutback 
in funds. , .. 

Changes in the way the 
Government hands out its cash 
will also deplete services tothe 
young, says the council. Instead 
of day care centres being fully 
supported as in the ^past and 
most parents paying HK6134 a 
month and so both being able 
to work, fees have ™* been 
increased to about HKS400, 
making the centres largely 
self-supporting. ^ , . . 

Poor parents claim help with 
fees from the Government on a 
aiding scale, but most have 
ended up paying out more, say 

social workers. 

“Judging from the percent- 
age of children paying the full 
fee, better-off families are fill- 
ing up places and that means 
poorer children are being left 
behind.” said Miss Alice Yuk, 
chairman of the HKCSS chJd 
care centres committee. The 
centres should he open to 


parents as a right as in most 
other countries, not run as a 
welfare service, said Miss Yuk. 

Social workers fear that the 
higher fees will mean mothers 
or older children having to look 
after you n gst er s, creating more 
daily tension in overcrowded 
homes, leading to more child 
abuse. 

“ Baby battering ” earlier 
this year caused a furore when 
the social welfare department 
absolved itself from blame for 
the death of a four-year-old girl 
under its protection. 

She died from a beating by 
ber mother, who bad been 
known to the authorities as a 
child abuser for two years. One 
year before the child’s death 
the mother had even been 
placed under supervision and 
fined for cruelty to the girL 
Notwithstanding this, it was 
said the four-year-old bad 
continued to suffer severe 
beating. 

Child abase 

Voluntary wo risers in chil d 
abuse do not blame the SWD's 
social workers for laxness in 
tbe case. Instead, they Name 
lack of staff tn cope with the 
workloa d. 

The SWD is 119 social 
workers short of its total target 
staff level and admits the best 
m aximum workload it can aim 
for at the moment is 70 cases 
per worker. Some, it concedes 
carry caseloads in excess of 
100 . 

The staff shortage in social 
welfare is the greatest problem 
facing the service. If the num- 
ber of vacant posts in the volun- 
tary agencies is added to tiie 
SWD’s own, the total is 500. 
This is expected to soar to a 
shortfall of 2.000 graduate and 
non-graduate social workers by 
the end of the decade. 

The shortfall has been made 
worse by a government decision 
to reduce starting salaries for 
social work assistants by HKS700 
a month from this July and <to 
hire unqualified people to the 
ranks. This has angered exist- 
ing workers who already leave 
the service at a Tate of 12 
per cent a year — which is faster 
than new officers are being re- 
cruited. 

Poor working conditions and 
pay, lack of promotion prospects 
and the heavy workload has 
been blamed for the high turn- 
over. 


Hong Kong In search of fortune 
if not fame? The short answer 
is 'that they too can become 
rich, though not beyond tbe 
dreams of avarice — not even 
beyond the dreams of the aver- 
age partner in a London stock- 
broking firm. 

Wages are high but so are 
rents— and the atmosphere of 
Hong Kong leisure is conducive 
to a far higher level of day-to- 
day expenditure than would be 
typical is London. How many 
young London stockbrokers 
would regularly opt for the 
prices and service of a five-star 
hotel bar as the place to unwind 
over a drink after work? Yet 
the Captain’s Bar of the Man- 
darin Hotel is where many of 
Hong Kong’s pinstriped gents 
repair after six o'clock. 


Bonuses large 


Hong Kong offers, for most 
expatriates, a standard of liv- 
ing beyond that possible at 
home. Basic pay is not particu- 
larly generous but bonuses can 
be large and benefits too. Most 
companies provide expatriate 
employees with flats as part of 
their remuneration package, a 
benefit which is often worth 
more than basic salary. A 
managerial-level expatriate in 
his 30s or 40s with one of the 
larger Hong Kong companies 
might be earning HK$15,000 to 
25.000 monthly but be provided 
with a flat whose market rent 
might be HK$25,000 to 30,000. 

Wages tend to be higher in 


the financial sector. An estab- 
lished stockbroker might make 
HK940.000 to 50.000 monthly, 
again with rent-free fiat pro- 
vided. Some top brokers’ 
salaries, including bonus, are 
reputed to reach HKSlm in a 
reasonable year, a figure which 
lop fund managers may also 
equaL 

At the corporate director 
level basic salaries may appear 
surprisingly low* — perhaps 
HKS30.000 monthly. But they 
will be supplemented by a 
system which con yield a 
multiple of basic salary as 
bonus. Such additional pay- 
ments may be made on a dis- 
cretionary basis, reinforcing 
managerial authority and em- 
ployee subordination through- 
out the company. 

Expatriates who have not 
worked or drunk themselves to 
death by their mid-50s will find 
Hong Kong a place which 
encourages early retirement, 
usually ar 55. Pension schemes 
are rare. More usual is a provi- 
dent fund which will disgorge 
on retirement a lump sum of 
perhaps HKSlm to lflm to the 
long-serving employee. 

It is then, with the children 
through public school and the 
mortgage paid off. that the ex- 
patriate can really reap the 
rewards of his working life, 
boring his neighbours in Surrey 
with endless recollections of 
having “ seen a thinp or two 
out East.” and extolling the 
virtues of a 15 per cent ceiling 
on income tax. 


Hong Kong 



for Britain 

The figures speak for themselves. Almost LI .OOO million for power 
generating equipment. £300 million for underground and surface trains. 

more than £100 million for steel for a new bank headquarters 
These are just a few of the orders that British firms have won in Hong Kong, 
which is now Britain's foremost market in Asia. 

Hong Kong Government Office, 6 Grafton Street, London, W1X 3LB. 




and other lovely goals. 


With the installation of 
the first antenna at the Satellite 
Earth Station Complex in the 
autumn of 1969, international 
television was introduced to 
Hong Kong. 

Since then, another antenna 
has been added to the Earth 
Station site at Stanley and two 
more are being built, making 
this complex die largest in 
Southeast Asia. 

To date, these facilities 
have brought 15,000 hours of 



live telecasts of major sporting 
events like the World Cup, 

F.A. Cup Finals, the Olympics 
and other significant events 
from the Royal Wedding to the 
Miss Universe Pageant. 

Our new antennas are de- 
signed to hold track in winds of 
118 miles per hour, a daunting 
condition for the footballer 
attempting a penalty kick, but a 
breeze for the people here watch- 
ing the spectacle. 

The Satellite Earth Station 
telecasts are just one more way 
Cable <& Wireless is there when 
Hong Kong wants a look at the 
world, not to mention when the 
world wants to return the look. 

And our satellite systems 
are used for many other services, 
like international telephone, 
telex, and data; facilities devel- 
oped by Cable & Wireless for a 
growing Hong Kong. 

And we’ll continue to be here 
providing not only a better grasp 
of information, but the longer 
reach to take advantage of it. 



Cable & Wireless (HK)LfdL 

We’ve got connections. 

New Mercury House. 22 FenwrcK S'reev Hong Kong 
Telephone. 5- 283111 Telegram CABLE WIRE Tele* - 732-10 CWADM HX. 
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The Chinese are such inveterate gamblers that horseracing remains one of the few recession-free industries 


Record betting turnover regardless of the going 


LY HONG KONG'S own high 
standards the 1982-83 winter 
t. js a dreadful one. More rain 
t'-.an the territory normally gets 
m the wet season compounded 
the misery of world recession 
and political fears over the 
1097 question. 

But for the Royal Hong Kong 
Jockey Club (RHKJC), the sole 
legal administrator of racing 
and betting in the colony, that 
weather brought inconvenience, 
ana more sand racing than 
normal but liltle monetary dis- 
appointment. Such is the bet- 
ting fever or the Chinese popu- 
lation the club broke all records 
in a year when any other busi- 
ness was happy to stand still. 

Total turnover for the season 
— September to May — was 
HK$12.2bn wagered on only 63 
meetings. For the statistically 
minded, that represents a bet 
of RKS35 per meeting by every 
man. woman and child in Hang 
Kong. 

Perhaps it was appropriate 
for this wet year that the last 
meeting of the season was trans- 
ferred from the lush turf track 
at Happy Valley to the tight 
sand surface. In most other 
racing centres the meeting 
would have been abandoned, not 
so much because racing was 
unsafe but simply because the 
most devout horse lover would 
have questioned the wisdom of 
attending on such a miserable 
day. 


Packed stands 


As it was, the stands at the 
Valley were packed and the 
10-race card broke all records 
for a single meeting. On the 
l.isl race alone, a modest affair 
for die lower classes, punters 
placed HKS25m in bets on the 
quinella (a fonr of combination 
betting) alone and cheered as 
a 70-year-old trainer having his 
hnal runner won rhe event from 


an 11-year old horse also being 
tuls 


compulsorily retired after the 
race. Hong Kong racing can 
he criticised on many fronts 
but never of the score of 
enthusiasm. 

The RHKJC monopoly an 
racing is a position which has 
long given the club an awesome 
power base. It is arguably the 
most influential body in Hong 
Kong, certainly ranking along- 
side the leading business 
houses such as Jardine Mathe- 


son and the Hong Kong and 
Shanghai Banking Corporation. 
Its chairman is Michael Sand- 
berg, chairman of the bank, and 
its list of stewards is a who’s 
who of local business, both 
Chinese and expatriate. 

Racing in HoDg Kang began 
under the Jardine influence 
almost 150 years ago at Happy 
Valley, a course which remains 
tight to the racing purist but 
an irresistible attraction to 
tourists because it sits snuggled 
amid the -hustle of Hong Kong 
life on the island. 

The Shatin Course, a much 
roomier track built on re- 
claimed land not far from the 
Chinese border, was opened in 
1978 and has since shared the 
meetings. Both courses also 
have sand tracks which host 
scheduled race meetings but 
also fill the gap when the 
weather takes its toll of the 
grass. 

Perhaps the biggest problem 
for the racing administrators is 
that, given the local love of 
gambling, racing is open to all 
types of abuse by the un- 
savoury. It is a great credit 
to the club that known manipu- 
lation of the sport, its trainers 
and jockeys is no more than in 
other racing countries. 

Stories abound of under- 
world fixing of racing ; local 
love of superstition and omen 
ensures that any well told story 
has a ready audience but the 
facts would seem to point to a 
sport professionally run, em- 
ploying some of the world's lead- 
ing jockeys and trainers. 

Probably the greatest 
criticism of Hong Kong racing 
over the years has been the 
standard of the horses them- 
selves. normally lowly rated 
anima ls imported from Britain, 
Australia and New Zealand. 
While that standard has been 
rapidly improved in recent 
years by allowing owners to im- 
port horses privately, it remains 
true today that few would win 
any more than second or third 
rate events in their home 
countries. 

But provided there is a com- 
petitive level, does it really 
cause concern in a sport which 
needs gambling to survive if the 
animals are inferior, so long as 
they are equally inferior? 

For this reason, racing in 
Hong Kong is conduced under 
a class system with horses 


rising or dropping a class on 
performance, the handicaps 
changing from race to race 
under a normal system. 

The biggest boon to the sport 
here has been the influx of top 
trainers and jockeys, lured to 
Hang Kong by the high prize 
money (high, considering the 
horses would find trouble pay- 
ing for their feed at home) and 
reportedly higher “ tips " from 
grateful owners. 

All the world's tap jockeys 
have ridden in Hong Kong — 
some like Eddery, Taylor, 
Rouse, Mercer and Piggott on 
regular occasions. The club 
will allow any “champion" 
jockey to ride freelance but all 
others need to be on a signed 
retainer from a stable. This 
system has allowed for the 
development of a Chinese Jockey 
programme which has in the 
past ten years produced some 
highly capable riders. 


At the top 


Of the regulars here, Gary 
Moore — son of the leading 
trainer George, who will be 
remembered as the finest post- 
war jockey to come from 
Australia— has been at or near 
the top for many seasons. He 
capped a great year in the 1981- 
82 season by winning the local 
premiership and skipping off to 
France to ride the winner of 
the Prix de l'Arc de Triomphe. 
Gary's brother-in-law, Phillippe 
Pacquet is now under retainer 
to Derek Kent in Hong Kong, 
two names which will be well 
known to racing followers in 
Europe. 

Most other expatriate jockeys 
are Australians, some of whom 
have been part of Hong Kong 
racing for many yeans and show 
no inclination to return to 
what would appear a far more 
lucrative business at home. 

Such is the side of racing 
you would expect to read in the 
annual report of the Jockey 
Club. But what could you 
expect if you were suddenly 
transported from the rolling 
hills of Ascot to a normal Sat- 
urday meeting in Hong Kong. 

Apart from a full house at 
virtually every meeting, the 
first impression a visitor would 
have would be of the lack of 
any course commentary during 
or after the running of a race. 
Instead of the normal buzz and 


chatter, the action ail takes 
place around the betting 
windows. A race will begin in 
almost total calm, the noise not 
rising until the 200m post. 

From that point, however, 
there is the tremendous roar, 
not only for the winner but for 
the place-geiters which can 
form an important part in the 
many exotic bets so favoured 
by the Chinese. Save for the 
very special occasion you will 
also not hear the applause for 
horse or jockey. A winning 
ticket is the only acceptable 
reason for conversation, other- 
wise it is on to the next race. 

For the winning owners it 
is a rush down to the saddling 
enclosure for a photograph, 
hopefully later to be seen in 
the media. Herein lies the other 
great attraction to the Chinese 
of being part of racing. The 
social side is very much alive 
and well, not so much with 
the frills and finery of a week- 
end at Ascot, not with the 
glamour of a Melbourne Cup 
week, but simply the pleasure 
of showing to friends and busi- 
ness acquaintances that you 


produced 3 winner. 

Leading businessmen in Hong 
Kong have to be part of the 
racing season. Not only is a 
certain amount of business 
conducted that way on a Satur- 
day but the contacts made and 
cemented through racing are 
as important to the Chinese 
as a relationship built up in 
the more normal houses of 
industry. 

Similarly, the owner who 
can pass on a winning tip to 
an associate is a man of sub- 
stance and one to be trusted. 
It is quite an honour to be 
given such information from an 
owner. 


Form reversals 


It is also a great help because 
picking a winner in Hong Kong 
is no easy task given the pro- 
pensity for sranling form 
reversals. Partly because the 
quality of horse is inferior, it 
is rare to see one that wins 
several races In succession and 
common to see one with no form 
backed to win millions. 


The Chinese form book is 
often the totalisator board, the 
only form of betting in Hong 
Kong. The calm of pre- race 
discussion is usually only 
broken by the '* a-a-lt-s " of the 
price of a particular horse 
tumbles from 10-1 to 3-1. Such 
crowd as the price of a particu- 
lar horse tumbles from XO-1 to 
3-1. Such price movements are 
not unusual even if they do 
require millions of dollars. 
These movements are also the 
signal to the crowds to rush off 
and put that particular horse in 
their quinella bets. 

It is estimated that in Hong 
Kong the equivalent of as much 
as 75 per cent of the money in- 
vested through the Jockey Club 
is placed in bets with illegal off- 
course bookmakers. Certainly 
this form of gambling does exist 
but it is impossible to make an 
accurate assessment of its depth. 
Along with the stories of the 
illegal bookmaker, however, go 
others of the Influence exerted 
over trainers and jockeys to 
<a pull ” horses. That this goes 
on from time to time is not 


doubted but it is equally likely 
that many of the stories arc 
exaggerated for the soke of the 
talc. 

What probably worries the 
Jockey Club more is the trade 
in membership. These days a 
potential member of the club 
must be nominated by a voting 
member, of which there are 
only 200. These 200 can propose 
a maximum of two new mem- 
bers per season, so there is 
great pressure for those two 
available spots each year. 

Whatever the truth behind 
such stories, however, they have 
little effect on the business of 
racing so that the club will con 
tinue assured of large surpluses 
like the HK$500m secured from 
the season just ended. 

Those profits go not only to 
the continuing management of 
racing but increasingly Into 
community projects, an invest- 
ment programme carefully 
monitored and used os the 
rationale for allowing a mono- 
poly to continue. 

Jim Walker 


SHIPPING 


Caution rules shipowners’ waves 


HONG KONG'S shipowners 
operate some of the largest 
and most profitable fleets in the 
world. But the rich and dis- 
creet men who run the shipping 
empires are not flamboyant and 
rarely figure in the gossip 
columns. Unlike some of the 
Greeks who built up shipping 
fortunes in the post-war years, 
they are as jealous of their 
personal privacy as of their 
financial secrets. 


Not that shipping is one of 
the world's most glamorous 
industries these days. Few 
shipping companies have been 
able to make money at a time 
of dwindling cargoes and huge 
over-capacity resulting from 
previous heavy ordering. Nor 
do many in the industry see 


WHEN YOU NEED SHORTHAND 
OR LONG DISTANCE. 

HILTON KNOW-HOW 


Think of our hotel as the executive 
centre of Hong Kong. We a re fully-equipped 
to handle any business need you might 
have, be it written, spoken, telexed or 
cabled. We cater to your culinary needs, 
too, from the Eagles Nest Supper Club, 

25 storeys high, overlooking the harbour, 
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much chance of sustained 
improvement for some time. 

Hong Kang's owners are as 
cautious as any. Financial 
caution, in fact, is one of the 
reasons why they have survived 
relatively well in the prolonged 
shipping recession. The head of 
the biggest fleet. Sir Y. K Pao, 
is generally regarded as haring 
the instincts of a banker rather 
than a dyed-in-the-wool ship- 
owner. 

The Colony's shipowners 
control more than 60m dead- 
weight tons, mostly sailing 
under Liberian, Panamanian or 
other flags of convenience. Of 
this total around 16m dwt is 
in the hands of companies 
headed by Sir Y. K Pao. who 
began with a small coal-burning 
freighter purchased for 
U-S.S770.000 in 1955. 

Another 8m dwt or so is 
controlled by the Tung family. 
Both the Tung and Pao fleets 
have contracted in the past few 
years. But investment, now 
halted, has been heavy in ships 
to replace older tonnage. The 
rhird biggest fleet of over 3m 
dwt is run by Wah Kwong. 

With its out-and-out laissez 
faire attitudes, Hong Kong is a 
virtual paradise for business- 
men. Taxes nre low and official 
restrictions are few. Shipping, 
like other industries, has clearly 
benefited. Even amid the latest 
uncertainty about the Colony's 
future, shipowners take 
comfort in the fact that their 
assets are movable. 

“ Shipping people are the 
luckiest of all," commented the 
ebullient Mr' Frank Chao, head 
of Wah Kwong's shipping side. 
Even so, he expressed the hope 
that a solution would be found 
for Hong Kong's future — " it 
will be a great pity if China 
lakes back Hong Koog. I think 
it will be OK but I can't 
guarantee nothing will go 
wrong." 

Whatever the longer term 
future of Hong Kong, owners 
are not too cheerful about 
immediate prospects, though 
freight rates have risen this 
year. “ This malaise may go on 
for quite a long time," said Dr 
Helmut Sohmen, a director of 
World International and the 
Austrian son-in-law of its chair- 
man, Sir Y. K Pao. Despite 
widespread reductions in world 
shipbuilding capacity, he 
thought it was still too large. 
“Scrapping is OK but people 
are still building new ships." 

The shinning companies do 
not generally set the highly 
volatile local stock market 
alight with their results or 
deals. The industry Is a large 
one and companies reveal only 
those financial results they 
have to. Moreover, analysis of 
the sector is made harder by 
the comollcated intertwining of 
private and auoted interests. 

But a couple of recent situa- 
tions have raised investors' 
eyebrows. Amid the struggles 
of the Carrian group to survive 
its massive indebtedness after a 
hectic period of growth in 
property a d other areas. The 
Grand Marine Holdings (GMH) 
subsidiary has sold off most of 
its fleet to bring down its own 
borrowings. 



The international terminus for container traffic. 


of HK$86m. It passed its final 
dividend and was forced to seek 
a U.S.$12ra loan from the group. 

The shipping company has 
raised money from ship sales 
and has had to delay deliveries 
of some of its new ships. For 
some weeks Hong Kong had 
been rife with rumours about 
how bad the Wheelock Maritime 
results might be. 

Yet the results of the big 
three shipping concerns have 
been far from sensational. Wah 
Kwong. for instance, which 
specialises in bulk and car car- 
riers. turned in net profits of 
HK$157m for last year. This 
was 9 per cent higher than the 
1981 result and exactly as fore- 
cast. Orient Overseas (Hold- 
ings), controlled by the Tung 
family — now headed by Mr C. H. 
Tung after the death of his 
father. C. Y. Tung, last year — 
showed a slightly lower nrofit 
of HK$166m, down by 4.5 per 
cent 

Orient Overseas has interests 
In container terminals, such as 
Walton at Felixstowe in the UK 
offshore activities and trans- 
port. It owns the big British 
shipping and offshore group of 
Furness Withy, which it took 
over for £113m in J980. Within 
the Tung group the emphasis 
on the sbipoing side is on con- 
tainer vessels. 


Profits gain 


Deferral talks 


Carrian owns a majority stake 
in GHM and rapidly shot it up 
into the position of Hong Kong’s 
fourth largest fleet before the 
big sell-off began. Twenty ships 
were sold back to the original 
owners, the Li family. New 
vessels had been ordered, in 
the UK East Germany and 
Spain. Talks on charters and 
delivery deferrals have been 
taking place. 

The other piece of grim news 
has come from Wheelock Mari- 
time, the once expansion- 
minded subsidiary of trading 
group Wheelock Marden. It 
reported a net loss for last year 
of HK$8 63,000 (U.S.S124.000) 
against a profit the year before 


As for World International, 
whose tonnage is split roughly 
between oil tankers and dry 
cargo ships, net profits showed 
a 7 per cent gain to HKS476m 
in the year to end-March 1983, 
after extraordinary debits. A 
boost in the property and trans- 
port interests asided the overall 
performance. 

All or the big Hong Kong 
shipowning groups expect it to 
be some time before world 
economies, led by the U.S., pick 
up sufficiently to Improve earn- 
ings greatly in the sector. They 
have mostly stopped ordering 
ships — at the end of 1081, Sir 
Y. K Pao had US$S50m of 
ships on order and Wah Kwong 

USS460m— and settled down to 
wait for a real upturn. 

Mr Chao. for example, 
reckons that the heavy ordering 
of bulk carriers by Sanko 
Steamship of Japan will delay 
any recovery, though Sanko 
says it is also shedding some 
older tonnage. Other owners, 
notably Greeks, have 'also 
Stepped into the market to buy 
vessels at current low prices. 

When and bow the recovery 
does finally come, the future of 
the Hong Kong shipping scene 
is likely to be considerably 
different in a few years time. 
"Over the past five years or so, 
the Hong Kong shipowners have 
come of age," said Mr Anthony 
Hardy, chairman of Wallem. 


the Hong Kong ship manage- 
ment group. 

“ They can no longer hide be- 
hind the skirts of their Japa- 
nese nannies,” he told a seminar 
in Houston. “They are out in 
the open and are vulnerable.” 
What he meant was that re- 
liance on secure long-term con- 
tracts with Japan— -including 
the favourable "sftikumisen" or 
switchback financial arrange- 
ments which benefited such 
owners as Sir Y. K Pao in their 
dealings with the Japanese— is 
now a thing of the past 

These days it is the Chinese 
who appear to offer a more 
attractive business prospect. 
The profitable Hong Kong ship- 
ping formula—" long-term char- 
ters with full payout and no 
risk *’■ — is now harder to 
achieve, according to Mr Hardy. 

International shipping ban- 
kers based in the Colony also 
emphasise that local shipowners 
will now hove to be more flex- 
ible. entering into joint ventures 
with companies in Europe and 
moving away from a depen- 
dence on extended charter links 
wtih firm customers. 

Flexibility has been one of 
the great strengths of the 
Colony’s shipowners. Mr Hardy 
referred to their “ sensitive 
awareness of changing circum- 
stances." _ There is. however, 
another side to the coin. In 
Hong Kong, said Mr Sohmen, 
“ if a shipowner loses his 
balance, there is nobody to help. 
He falls very hard. That leads 
to caution and an acuteness that 
is not found in other coun- 
tries.” 

Andrew Fisher 



Wiirred Newton, new chairman 
of the MTR Corporation: tough 
task of keeping on the profit- 
ability track. 


The Rock 
Island 
Line 
Stage 3 


Hong Kong's Mass Transit 
Railway (MTR) has a new 
station-master —Mr Wilfred 
Newton, former managing 
director of Turner and 
NewalL who took over as 
chairman of the MTR Cor- 
poration on Hay L The 
government owns the MTR. 
bat tells It to behave like a 
commercial corporation, 

profits included. 

Mr Newton faces the tough 
task of nosing -the MTR to- 
wards sustained profitability 
while Its capital expenditure 
and associated debts rise, 
local interest rates threaten 
to rise too, and property 
developments intended to 
subsidise construction of the 
MTR's new Island line are 
stalled. 

The Island tine Is the third 
leg of the MTR, and the final 
stage of its present expansion. 
The two existing lines 
already carry more than lm 
passengers daily, linking the 
central business district on 
Hong Kong Island with the 
urban areas of Kowloon. The 
Island line will run beneath 
the densely-packed strip of 
commercial and residential 
development on the north 
shore of Hong Kong Island, 
and is doe to be operational 
in 1985-86. 

At the year end 1982. the 
MTR Corporation showed 
loans of HKS 7.7bn and 
liabilities of HKS 3J5bn sup- 
ported by government equity 
of HKS 3.8itnu It will need a 
further HKS 7bn to complete 
the Island line, with debt 
projected to peak in 1986 and 
be fully retired 10 years later. 

Hopes of financing 40 per 
cent of the HKSllbn cost of 
the Island line through pro- 
perty development now 
appear at best uncertain 
although the corporation has 
eash and hank guarantees 
covering HKSlbn in down pay- 
ments from the private-sector 
consortium which hoped to 
build eight major property 
developments on top of the 
new MTR stations in joint- 
venture with the MTR Cor- 
poration. But in today’s 
depressed local property 
market, it is doubtful whether 
such development would be 
profitable. 

The Government has given 
the MTR and its partners a 
breather by delaying the 
“granting” of the sites — 
when a premium has 'to be 
paid to the Government — 
until the outlook Is clearer. 

Hr Newton says that the 
property developments— con- 
ceived under his predecessor 
Hr Norman - Thompson— are 
an “ imaginative " approach 
to transport finance, and that 
he does not mind being ex- 
pected to ran a sizeable 
property company as well as 
an underground railway. 

He is also pleased to note 
that he Inherits an operation 
which early in Us life opted 
for fixed-price contracts in 
Hong Kong dollars, mainly 
Hong Kong dollar 'borrowings, 
and fixed-interest credit 
where available. Given tho 
plunge in the value of the 
local currency over the past 
year, some of the MTR's con- 
tractors may be feeling rather 
less happy. But. as Tar as the 
MTR is concerned, the Island 
line will be arriving on 
schedule, and on budget 

Robert Cottrell 
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- Michelle Misquitta 

HOTELS 

THE HONG KONG tourist asso- 
ciation lists 47 hotels in the 
territory with a total of 17,415 
rooms and 32,964 beds as at the 
end of 1982. Hong Kong's top 
hotels rank among the hesr in 
the world, boasting standards 
of service superior to those 
found in Europe or the U.S. 

For a visitor an important 
consideration may be whether 
his business contacts are on 
Hong Kong Island or on Kow- 
loon. Travel between the two 
parts of the territory may be 
an extra inconvenience adding 
time or money to the day’s 
work: ferries are scenic but 
slow— the Mass Transit Railway 
(HK’s subway) is speedy but 
frequently crowded— cars and 
taxis cross through the harbour 
tunnel, entrances to which are 
congested at rush-hours. 

Bankers or those dealing with 
government organisations (with 
the notable exception of the 
trade, industry and customs 
departments which are in Kow- 
loom) will probably need to be 
located on Hong Kong islan d. 
Businessmen who have to make 
trips to the factories may prefer 
to be on Kowloon side. 

Visitors interested in shop, 
ping may also choose Kowloon’s 
so-called golden mile or Cause- 
way Bay district on Hong Kong 
Island. 

Here is a selection of Hong 
Kong's hotels (prices and de- 
tails as at June 1). 

HONG KONG ISLAND: 

Hongkong Hilton Hotel. 2 
Queen's Road, Central, HK 
Telephone S: 233111; Telex: 
73355 HILTN HX; cable: 
HXLTELS Hong Kong. Total 
rooms: 822 (including 46 
suites). 

Room rates range from 
HKS440 to 630 single occupancy, 
HK$500 to 690 far twin: suites 
cost from HK$750 to 2,500 for 
the presidential suite. Corporate 
rates are available. Business 
facilities include a fully 
equipped executive centre. 

Hotel Furama Intercontinen- 
tal, 1 Connaught Road, Central, 
HK Telephone 5:_ ,255111. 
Telex: 73081 Furan Hr; cable: 
Fur an Hx Hong Kong. Total 
rooms: 571 (including 13 
suites). 

Single rooms range from 
HKS540 to 700. Doubles from 
HK$600 to 760, suites cost from 
HKS1J00 to 3.500 for the royal 
suite; 25 per cent discount 
available for commercial 
accounts. Business centre. The 
hotel is planning a new facility 
in which sixth floor rooms can 
be offices by day with their own 
telephones and bedrooms by 
night. 

The Mandarin, Connaught 
Road, Central, Hong Kong. 
Telephone 5: 220111; Telex: 
73653 HX; Cable: Mandarin 
Hongkong. Total rooms; 550 
(including 60 suites). Single 
rooms range from HKS625 to 
925; double rooms from HKS645 
to 945; suites cost from 
HK$1,55Q to the Mandarin 



Tramway to the scenic splendours of Victoria Heights. 

suite at HK$5.500. Hotel Regal Meridien Hong 

Corporate rates available at Kong, 71, Mody Road, Kowloon, 
discounts of 10 to 18 per cent. Hong Kong. Telephone 3: 
Business centre. 7221818; telex: 40955 Homro 

KOWLOON: KX; cable: Homro Hongkong. 

Golden Mile Holiday Inn HK Total rooms 592 (including 37 
50 Nathan Road, Kowloon, suites). Single rooms cost 
Hong Kong. Telephone 3: from HKS450 to HKS550; 
693111; Telex: 56332 HX; doubles from HKS515 to 
Cable; Holiday inn. Total HKS650; suites from HKS750 
rooms: 600. to HKS3.000 for the regal suite. 

Single rooms range from Discounts: commercial accounts, 
HKS400 to 520; twins from average 30 per cent. 

HKS-tio to 560; suites cost from The Regent, Salisbury Road, 
H2CS950 to 2,500 for the Presi- Kowloon, Hong Kong. Tele- 
dermal suite. 20 per cent phone 3: 7211211; telex 37134 
InnCorporate discounts avail- Reg HX; cable: Regentel Hong- 
able. Secretarial service. kong. Total rooms 602 (in- 

Function rooms include eluding 58 suites). Rooms cost 
crystal ballroom which holds from HK$560 to HKS900 for 
600 for dinner or 1,000 theatre single or double occupancy, 
style and 1,200 for cocktails. suites range from HK$1.000 to 
Harbour View Holiday Inn, HKS1.300. Discounts: corporate 
HK 70 Mody Road, East discount of 15 per cent is avail- 
Tsimshatsui, Kowloon. Hong able. Business centre. The 
Kong. Telephone 3: 7215161; Regent ballroom is Hong Kong’s 
Telex: 38670 HX; Cable: Inn- largest with 10,000 sq ft. The 
view. Total rooms 600. Single hotel has six other function 
rooms cost from HK$420 to 640; rooms. 

doubles from HK$460 to 690; Shangri-La Hotel, 64 Mody 
suites range from HK$i,250 to Road. Kowloon, Hong Kong. 
HK$4,5CiO for the presidential Telephone 3: 7212111; Telex: 
suite. 20 per cent InnCorporate 36718 Shala HX. Total rooms 
discount available. Executive 719 (including 48 suites). Single 
club includes boardroom and rooms cost from HKS525 to 800; 
other facilities. doubles from HKS575 to 850; 

The Hongkong Hotel. 3 suites cost from HKSL250 to 
Canton Road, Kowloon, Hong 5,000. The Shangri-La cor- 
Kong. Telephone 3: 676011; porate programme offers dis- 
Telex: 73S38 Ronho HX; Cable: counts of 15 to 30 per cent. 
Honghotel Hongkong. Total RESTAURANTS 

*2? , (“eluding 88 H ong Kong offers probably 
«¥«)■ StaSkJ rooms cost widest variety of restau- 

HKS270 to 640; double rooms -^ts. Cuisine ranges from 
range i from HMlOi to 660; suites standard Cantonese fare through 
cost from HKS«00 to 1650. 25 gjj kinds 0 f rhinos regional 
per cent summer season dis- cooking to Indian, Indonesian, 
count available on all rooms Japanese, Korean, Malaysian, 
from June to August. Corporate That Vietnamese food as well 
discounts available. Business ^ western dishes of high 
centre. Three function rooms. standard. 

bSt “S <S‘r°n SKI i? a^com 

vnuriAnvt n A k«n t- _ _ rp_i. rfisiflCDt ifi€xS WitD accom- 

phoned 7215111; ?eS: 

MPHK HX; Cable: MarpoloteL , For 5°**“ a £>urry or with 
Total rooms 441 (including 56 J®* 5 discriminating palates 
suites). Single occupancy Hong Kong has international 
HKS360 to 420; double occu- 

nanev HKS400 to 460* ciiitM Most of the first-class hotels 
HKSffii) tofiSo. 1 Summer dis-^ ave excellent western and 
counts of 25 per cent from 1 Chui ® se w*taurants. In Cause- 

June to 31 August. Corporate ” 'JSJSSSS^A 

discounts available. Food Street speci al i sin g m 

The Peninsula. Salisbury restaurants where many vane- 
Road, Kowloon. Hong Kong. ** of Sjmese cuiane and most 
Telephone 3: 668251; Telex: f? n ,5S "KS 

43821 PEN HX; Cable: Penhote “ e * pac ® 100 yart r--. M ? st 
Hongkong. Total rooms 210. restaurants ar ? °P® n d “ ly f ° r 
Rooms cost from HK$640 to ** 

960, irrespective of single or * businessmens 

double occupancy. Suites range " vou « ie s- 
from HKS1.500 to 2,400. Busi- Ho °S Kong Island : 
ness corner. Benkay Japanese restaurant. 

Regal Meridien Airport Hotel, Gloucester Tower, the Land- 
San Po Road, Kowloon, Hong mark. Tel: 5:213344. 

Kong. Telephone 3: 7180333; The Galley Restaurant, Base- 
telex: 40950 HX; cable: Homra ment B12, Shopping Arcade, 
Hongkong. Total rooms 332 Connaught Centre. Tel : 
(including 48 suites). Single 5:263061/5:262510. 
rooms cost from HK$300 to Godown Restaurant, Sutherland 
HKS375; doubles from HK$S30 House, Basement. Has music 
to HK3405; suites range from for dancing every night, and 
HK8550 upwards. Discounts: Dixieland jazz on Wednesday 
summer rates until September nights. Tel: 5:221608. 

IS. Hilton Grill, Hilton Hotel, 


Lobby Floor. Tel: 5:233111 j 
Jimmy’s Kitchen, South China 1 
Building. Wyndham Street 
Tel; 5:265293. 

Kowloon: 

Au Trou Norm and, Ground 
Floor, 6, Carnarvon Road, 
Tsimshatsui. Kowloon. Tel: 
3:668754/3:7226618. 

Gaddi's Restaurant, the Penin- 
sula. Tel: 3:666251. 

Jimmy's Kitchen, Kowloon 
Centre. Tel: 3:684027. 
important business contacts: 

Hong Kong Trade Develop- 
ment Council: 3rd and 4th floor, 
Connaught Centre, Connaught 
Road. Central, Hong Kong. Tel: 
5:2679222. Trade inquiries sec- 
tion: 5:2679362. Telex: 73595 
Conhk Hx. Cable: Con o trad HK 
The Trade Development Coun- 
cil has offices in many countries 
abroad including the UK. 
London office: Enserch House, 
8. St James's Square, London 
SW1Y 4JZ; tel. (01-930 7955); 
teles 916923 

Japan (Tokyo): Toho Twin 
Tower Building, 4th floor, 1-5-2 
Yurakucho, Chiyoda-Ku, Tokyo 
100; tel (03), 502351; telex, J 
26917 HKTDCT. 

West Germany (Frankfurt): 
Ulmenstrasse 49, D6000 Frank- 
furt Main Frg; tel (0611), 
721655; telex, 414705 Cofra D. 

The Department of Industry: 
14th floor. Ocean Centre, Canton 
Road, Tsimshatsui, Kowloon; 
tel, 3:7222242/3:7222333; telex, 
75126 CNDI HX. The Depart- 
ment has offices for industrial 
promotion in UK — Hong Kong 
industrial Promotion Office. 6, 
Grafton Road, London wix 
3 LB; tel (01), 499 9821; telex, 
05128404 HKGovt G. 

Japan: Hong Kong Industrial 
Promotion Office, 32, Kowa 
Building. 5-2-32 Min a mi Azabu 
5, Cbome, Minato-Ku, Tokyo; 
tel (03), 4468111; telex, 

02425122 HKQTOJ. 

Hong Kong General Chamber 
of Commerce: 902 Swire House, 
Central Hong Kong; tel, 237177; 
telex. 83535 TRIND HX; cable, 
Chambercom. 

American Chamber of Com- 
merce in Hong Kong: Swire 
House, Central Hong Kong; tel, 
5:260165/5:259215; telex, 83664 
AMCC HX. 

Hong Kong Japanese Chamber 
of Commerce and Industry, 38th 
floor, Hennessy Centre, Hen- 
nessy Road, Causeway Bay, 
Hong Kong; tel, 5:776129/ 
5:776252. 

Hong Kong Tourist Associa- 
tion: 32nd and 35tb Floors, 
Connaught Centre, 1, Conaught 
Place Central; tel: 5:244191. 

Transport Hong Kong, a 
small territory with a large 
number of islands, has many 
different forms of transport: 
cars, taxis, buses, mini-buses, 
trams, plus a unique peak tram 
cable car, underground and 
above ground railways, ferries, 
wallah wallahs (small private 
ferry boats) , " hydrofoils, jet- 
foils, even a small number of 
rickshaws still operate. 

Taxi operators, however, have 
applied for a 30 per cent fare 
rise. In addition, a passenger 
has to pay HKS10 extra for a 
cross harbour ride. A trip from 
the airport to Central district 
on Hong Kong Island would cost 
about HK$25 plus HK$10 
harbour tunnel surcharge, but 
this may vary with conditions of 
traffic. 

A trip to a Kowloon hotel 
from the airport would be con- 
siderably cheaper. Hotel 
limousines are considerably 
more expensive, though the 
passenger does not have to wait 
in taxi queues. 

Lastly, visitors to Hong Kong 
are warned that the new airport 
departure tax is now HKglOO. 
per passenger, payable at the 
airline counter at check-in. 
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THE POLITICAL changes in 
mainland China in 1949 
brought to Hong Kong many 
eminent chefs from different 
parts of China. With the im- 
ported expertise, Hong Kong 
thrived in the following 34 
years as the confluence of the 
different schools of Chinese 
cuisine. 

In becoming a unique eating- 
out paradise in the world, the 
city’s own economic prosperity 
In the past 30 years has also 
played an important part. 
With patrons becoming more 
and more demanding and com- 
petition growing keener and 
keener, caterers and restaur- 
ant operators simply have to 
keep p ushing up their stand- 
ard to survive in Hong Kong. 

Nowadays, Hong Kong not only 
boasts of the rich varieties of 
Chinese food It houses — great 
cuisines of Guangdong, Beij- 
ing, Sichuan and Shanghai-— 
but also the innovation it ini- 
tiates within the great tradi- 
tions. 

The Versatility of Guangdong 

Cuisine 

It is not surprising that Guang- 
dong cuisine is the most 
developed branch of Chinese 
food in Hong Kong, given tbe 
geographical and historical 
links of the city to this 
southern province of China 
and the fact that most of the 
Chinese residents in Hong 
Kong are of Guangdong 
origin. 

the development of Guangdong 
cuisine has been a three-stage 
process. The Guangdong 
people, born in a land blessed 
with fish and cereals are not- 
able gourmets. In Guangdong 
cuisine, at its primary stage. 
emphasis was placed on 
native, delicate home cooking. 

The second stage witnessed the 
influence of Beijing cuisine. 
The mandarins from Northern 
China brought along their 


own house-chefs when they 
took up office in the south and 
this new art of cooking soon 
be cam e widespread. Mean- 
while, the wealthy salt mer- 
chants and tycoons of the 13 
Hongs — agents of foreign 
traders in Guangzhou (Can- 
ton), also pushed the develop- 
ment of Guangdong cuisine to 
a new peak . 

Last came Western influence, 
and Hong Kong is the birth- 
place to this westernised 
generation of Guangdong 
cuisine. Western influence in 
Chinese dishes was always 
present in Hong Kong but 
the westernisation, like that 
in other facets of the city, is 
particularly acute in recent 
years. Lobster salad, Chinese 
vegetables in Portuguese 
sauce, baked stuffed conch 
and the various Chinese 
dishes served sizzling are 
some typical examples of the 
creativity of Hong Kong chefs 
in presenting Chinese food in 
western culinary style. 

Guangdong chefs are 
renowned for their ingenuity 
in incorporating all skills of 
cookery to produce local 
specialities. Illustrations of 
this can be found in tbe two 
“ sub-branches ” of this 
cuisine — the Chaozhou 

(Chiuchow) and Kejta 
(Hakka) foods. 

Being a seaside county. 
Chaozhou (now known as 
Chao 'an) is well-known for 
its traditional culinary art in 
seafood— fish, prawns, crabs, 
oysters and clams. 

Chaozhou gourmets are rather 
particular about the sauces 
which accompany their meals, 
hence, spicy goose is dipped 
in garlic-vinegar, while fish 
goes with broad bean paste 
and steamed lobsters with 
tangerine jam. 

Kejia food has perhaps the 
strongest native flavour and 
is also probably the cheapest 


among Guangdong cuisines 
in Hong Kong. Salt-roasted 
chicken, stuffed be an curd, 
fried beef-ball with vegetables 
are some of tbe most popular 
disbes. 

Beijing cuisine — legacy of the 

imperial tradition 

The origin of this particular 
school of Chinese cuisine can 
be traced back to as early 
as the Ming dynasty (1368- 
1644). It is the wonderful 
combination of tbe cooking 
styles of the provinces of 
Shangdong, Hebei and Henan 
further enriched by menus 
from royaJ courts. 

Everybody immediately thinks 
of the roast duck once the 
term Beijing cuisine is men- 
tioned. Even with Beijing 
ducks, there are countless 
choices — duck-wings, duck- 
liver, duck-tongue, duck-web, 
eggs Cried in duck-fat — 
— practically every part of a 
duck can be turned into a 
dainty dish. 

To be really exact, there are 
more than 50 ways of cooking 
in the Beijing school. The 

most representative ones are, 
however, “ explosive cook- 
ing" with water, corriander, 
bean paste or spring onion, 
sauiee in wine or vinegar 
sauce, and fruits like apple 
and banana coated with syrup 
to be dipped in ice water for 
crispness- Beijing dishes, 
whether hors d’oeuvres, main 
dishes or desserts, are 
always savoury, tender and 
crisp. 

Sichuan cuisine is famous for 
its refined and meticulous 
cooking styles and seasoning 
methods which result in 
dishes of practically -all 
flavours — sour, sweet, salty, 
peppery, spicy and even 
bitter. 

Almost every Sichuan dish 
tantalises. Fish-aroma dishes 
are real treats. Tbe fish- 
aroma is a special sauce 


flavoured with vinegar, lees 
of wine, garlic, ginger, pepper, 
spring onion and broad bean 
paste. 

Another outstanding Sichuan 
flavour is the queer taste, but 
don’t be misled by tbe queer 
name. There Is nothing queer 
about dishes with this flavour. 
The sauce is a perfect blend- 
ing of the five flavours — 
peppery chilli, salty, sweet 
and sour. The queer taste 
chicken is an especially 
famous dish best with liquor. 

The many choices of Sha ngha i 
cuisine 

Shanghai cuisine is another 
school which incorporates the 
strong points ot others, 
mainly Huaiyang, Anhui, 
Wuzi, Ningbo, Suzhou and 
Hangzhou. 

Native Shanghai food has never 
been considered sophisticated 
enough to be served in ele- 
gant banquets as it is chiefly 
associated with people from 
the lower social stratum. 
Renowned Shanghai dishes, 
however, originate from 
neighbouring provinces and 
districts. Take for example, 
the braised turtle in sweet 
brown sauce, the yellow fish 
in soup first came from 
Ningbo, sweet-and-sour pork 
chop, chop suey in chilli 
sauce originate from Wuxi, 
while beggar’s chicken and 
quick-fried shredded eel are 
derived from Hangzhou and 
Chinese bam in honey sauce 
and winter bamboo shoots 
with shrimp eggs from 
Suzhou. 

Shanghai food can therefore be 
broadly summarised as 
generally more greasy, sugary 
and strong, with stewing, fry- 
ing and braising as its prin- 
cipal cooking techniques. 

The author is an official of the 
Hong Kong Tourist Associa- 
tion. 
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SHAREHOLDERS 

Arab: 

UBIC Nederland B.V. 

Aiahli Bank of Kuwait K.S.C. 
Arab African International Bank 
Arab Finance & Holding Co. Inc. 
Banque Audi SAL 
Libyan Arab Foreign Bank 
National Bank of Abu Dhabi 
Riyad Bank Ltd. 


Sudan Commercial Bank 
Yemen Bank for Reconstruction & 
Development 

Japanese: 

The Bank of Tokyo Ltd. 

The Long-Term Credit Bank of Japan Ltd. 
The Mitsui Bank Ltd. 

The Nomura Securities Co. Ltd. 

The Sanwa Bank Ltd. 
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HONG KONG XVI 


An investment switch is helping the economy to leap out of recession says Robert Cottrell 



Welcome shift to manufacturing sector 


HONG KONG is demonstrating 
in 1983 its ability to leap 
aggressively out of recession. 
Sir John Bremridge, Financial 
Secretary, is faced with the 
pleasant prospect of being able 
this year to revise some of his 
forecasts upwards and may for- 
mally do so on September 16 
when he presents his half- 
yearly economic review. The 
situation makes a particularly 
happy contrast with 1982, when 
Sir John's budget forecast of 
8 per cent real GDP growth 
proved well wide of the actual 
out-turn of 2.4 per cent and a 
hoped-for budget surplus 
turned into a HKS3.5bn deficit. 

Economists are guessing that 
Sir John's budget forecast of 4 
per cent real GDP growth for 
1983 will be outpaced by an 
actual out-turn of anywhere be- 
tween 5 and 9 per cent. Particu- 
lar encouragement can be drawn 
from export figures for the first 
sis months of the current year. 


& COMPANY (ASIA) LTD. 


INDEPENDENT ADVICE AND 
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AND JAPAN 


8th Floor, Seabird House, Hong Kong, 
Telephone: 5/215222 Telex: HK61216 


Hong Kong lives by its exports 
— its total external trade com- 
fortably exceeds Gross Domestic 
Product. First-haif figures show 
that domestic exports grew by 9 
per cent in real terms, against 
a budget forecast of 5 per cent 
for the full year and a 3 per 
cent decline in 1982. 

Manufacturers who rated 1982 
the toughest year of the past 
ten are now measuring in 
months the order books w-hich 
last year they were measuring 
in weeks or even days. The typi- 
cal Hong Kong industrial order 
book is now some four to five 
months long. Increased orders 
are showing through in employ- 
ment figures, with the Colony's 
unemployment rate falling from 
a first quarter 5.1 per cent to a 
second quarter'4.4 per cent. 

Industrialists are also 
welcoming an investment shift 
out of the overheated property 
sector and into manufacturing. 
The collapse of the property 
market has seen industrial land 
prices and rents drop dramatic- 
ally, cutting factory overheads. 
Some industrial sites in less 
favoured areas have lost as 
much as 90 per cent of their 
late-1981 peak market valuation. 
Service industries and profes- 
sional firms have found office 
rent dropping by one-third to 
one-half over the past 18 
months. 

Simultaneously, equity in- 
vestors disenchanted with 
property market numing have 
reopened the stock market to 
industrial firms. In recent 
weeks a fanmaker, a steel trader 
and an electronics firm have 
gone public and merchant 
banks are nurturing more 
candidates. 

The property cycle has proved 
a less happy experience for the 
balance-sheet of the Hong Kong 
Government, which has seen 
capital revenues fluctuate 
widely and unpredictable The 
Government is effectively the 
freeholder of all land in Hong 
Kong and sells leasehold inter- 
ests to supplement Its revenue. 
The presence of this land-based 
income is one reason why Hong 
Kong can afford a regime of 
low direct taxes on income and 
corporate profits rates of fifteen 
and 16.5 per cent respectively. 


GROWTH RATES IN REAL TERMS OF COMPONENTS OF EXPENDITURE ON GDP 
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Private Consumption Expen- 
diture 

Government Consumption 

Expenditure 

Gross Domestic Fixed Capital 

Capital Formation 

Transfer costs of land and 

buildings 

Building and construction ... 
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Government 

MTRC 
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ment 
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Imports of Goods 
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Per Capita Real Income 

Total Final Demand 
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ing Re-exports 
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Domestic Demand 
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GDP Deflator 

Consumer Price Index 
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Swollen revenues 


Swollen land revenues, though 
officially regarded as “ wind- 
fall " income, none the less 
helped support a rise in govern- 
ment expenditure from 
HKSllbn in 197S-79 to 
HKS35bn in 1982-S3. years 
which marked the beginning 
and the end of the property 
boom. With land revenues now 
shrunk to a trickle. Sir John 
Bremridge must rely on more 
traditional means of keeping 
the public accounts in balance. 

The current year’s 
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included a HKS3bn package of 
indirect taxes, provoking from 
drinkers and smokers the groans 
frequently heard on British 
Budget days. Hong Kong has 
also shelved plans for a HKS 
40bn replacement international 
airport on the grounds that it 
cannot be afforded. Moreover, 
Sir John is. for this year at 
least, prepared to run a deficit 
and draw down on fiscal 
reserves. The reserves, he says, 
are for a rainy day, “and it's 
raining now." 

It seems unlikely that Sir 
John could look with so 
sanguine an eye upon another 
potential deficit in the next 
financial year, to he covered 
from reserves. The prospect of 
government borrowing has 
already been debated by local 
economic analysts, several of 
whom believe borrowing is 
inevitable and that the Govern- 
ment should have gone to the 
chedit markets earlier rather 
than later. 

Sir John acknowledged in his 
February budget speech this 
year that it was “ open to 
question ” whether the Govern- 
ment could accommodate a 
radical diminution in land 
revenues without borrowing. He 
budget also, however, expressed a hope 
which the improved economic 
climate of the current year 
shows some signs of starting 
to realise — a hope for a world 
trading climate improving to 
the substantial benefit of Hong 
Kong's private sector and per- 
mitting the Government to 
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retreat to more conservative 
budgetary policies. 

The most pervasive short- 
term economic worry for Hong 
Kong today is the vulnerability 
of Its currency to violent fluc- 
tuations associated with shifts 
in sentiment towards the “1997” 
issue of Hong Kong’s political 
future. While a comparison 
solely with the U.S. dollar is 
distorted by the latter's world- 
wide strength, it is indicative 
to note that whereas at year- 
end 1981 the Hong Kong dollar 
traded at HK85.675 to the U.S. 
dollar, it now trades around 
57.50. 


The situation is a nightmare 
for firms trying to trade com- 
petitively while pricing In 
Hong Kong dollars. A natural 
reaction might be to shun the 
Hong Kong dollar in favour of 
U.S. dollar pricing— a syndrome 
signalling further weakness for 
the Hong Kong dollar. 

For the quasi-official cartel 
of banks which fixes interest 
rates the question is a delicate 
one: raise interest rates to pro- 
tect the currency but risk dam- 
aging economic recovery; or 
hold interest rates down and 
see a weak Hong Kong dollar 
translated into domestic infla- 


fneiined to promote recovery at 
the expense of very low real 
interest rates, probably taking 
the view that monetary weapons 
are not appropriate for tackling 
what is essentially a political 
problem. 

A further worry is the extent 
to which political considerations 
have triggered an outflow of 
funds from Hong Kong to safer 
havens, while - dissuading new 
capital investment from abroad. 
Comprehensive statistics . arc 
not available but' anecdotal 
evidence coupled with - local 
statistical trends suggest the 
following picture. 

A surge of “flight capital" 
has not been seen, pertly 
because Hong King's rich have 
always kept substantial portions 
of their funds offshore. It is 
not an idea which has occurred 
to them only in the last 18 
months. For money kept in 
Hong Kong, meanwhile, foreign 
currency accounts — usually U.S. 
dollars — are increasingly 

favoured over Hong Kong 
dollar accounts. 

Where local firms are expand- 
ing this year they ore taking up 
the slack of capacity left idle 
last year. If still further expan- 
sion is desirable, new premises 
may be leased rather than 
bought outright. Foreign in- 
vestment into Hong Kong 
industry was stagnant last year 
but represents in any case a 
small fraction of domestic 
Investment, 


China’s child but a different image 
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people value most deeply are 
not racial or territorial but affi- 
nities with liberal social and 
economic values, with free- 
market capitalism and personal 
freedom. British officials are 
not primarily concerned with 
asserting territorial rights over 
Hong Kong but with guarantee- 
ing for the future the institu- 
tions and values which have 
sustained Hong Kong in its 141 
years as a British colony. 

It seems apparent that British 
and Chinese aspirations towards 
Hong Kong are based on dif- 
ferent interpretations of what 
Hong Kong people want or are 
prepared to tolerate. It also, 
seems that China would press 
for the reunification of Hong 
Kong with the motherland even 
if it were apparent that signifi- 
cant elements of the Hong Kong 
people opposed such a scheme 
— on the grounds that reunifica- 
tion is not an issue to be decided 
by Hong Kong people alone but 
by China as a whole. Against 
such a political background it 
is scarcely surprising that pro- 
gress towards a negotiated Sino- 
British settlement of Hong 
Kong's future should be slow 
and the prospects of achieving 
one far from dear. 

Talks which took place be- 
tween British and Chinese 
delegations on the future of 
Hong Kong in Peking during 
July and August are currently 
in recess and scheduled to 
restart on September 22 next 
They represent the long-waited 
fruit of Prime Minister 
Mrs Margaret Thatcher’s visit 
to Peking in September last 
year, when she agreed with 
Chinese leaders Deng Xiaoping 
and Zhao Zhiyang that the 
long-quiescent problem was in 
need of a speedy formal reso- 
lution. 

A commitment was issued at 
that time pledging Britain and 
China to preserve Hong Kong's 
“stability and prosperity.” Nine 
months of nervous waiting fol- 
lowed as the two countries 
manoeuvred their negotiating 
stances into sufficient alignment 
to draw up an agenda and 
announce a start to formal 
talks. Those, talks may still be 
stuck at item one on the agenda 
— but at least they have begun. 


China is telling Britain that 
sovereignty over the whole of 
Hong Kong Is rightfully China's, 
that C hina will discharge as a 
function of sovereignty the 
right to choose an Administra- 
tion, that such administration 
should be self-rule under the 
Chinese flag and that Britain's 
only duty towards Hong Kong 
is to assist where necessary in 
maintaining Hong Kong's 
stability and prosperity while 
British authority is dismantled. 

Britain is telling China that 
the best, perhaps the only, way 
of guaranteeing Hong Kong's 
stability and prosperity is by 
retaining into the indefinite 
future a British-linked admini- 
stration and is indicating that 
perhaps a compromise could be 
reached which combines 
acknowledged Chinese 

sovereignty over Hong Kong 
with British administrative 
linkage sufficient to act as a 
" buffer ” between Hong 
Kong's capitalist and China's 
socialist systems. 

The “ buffer ” concept is held 
by the Britts h-Hong Kong 
negotiating axis to be Hong 
Kong's guarantee against a 
future erosion or engulfing of 
its proposed capitalist auto- 
nomy. Without a continuing 
British linkage Hong Kong 
would be wholly exposed to 
shifts in Peking's political winds 
— shifts which have occurred 
frequently and dramatically in 
the past SO years. 


Chinese argument has an emo- 
tional one which China has not 
been slow to exploit In a 
" hearts-and-minds ” campaign 
China has popularised its plans 
for Hong Kong through 
speeches from second-line 
officials, leaks to sympathetic 
newspapers and stage-managed 
contacts with non-governmental 
Hong Kong organisations, it 
has sought to present the re- 
sumption of Chinese power 
over Hong Kong as a Jait 
accompli, undermining the per- 
ceived authority of the British 
and seeking to fire nationalistic 
sentiment among Hong Kong 
Chinese who are being invited 
to oust the alien and take con- 
trol of their own affairs. 


Kong's hour of political need 
by going silently to ground. 
Others have wasted no time in 
buttering up the Peking men 
who may be tomorrow’s govern- 
ment. Moreover, as the pluto- 
crats are increasingly seen to 
be isolated and self-serving, so 
has Hong Kong acquired a new 
respect for its indigenous pro- 
fessional class, the people who 
have invested their careers in 
Hong Kong's prosperity and on 
whose skills and sophistication 
the territory’s future depends 
far more than it does on pro- 
perty magnates able to turn a 
million-dollar profit by driving 
up residential and office rents 
to unreal levels. 


Freewheeling 


Britain is also trying to per- 
suade China's leaders that they 
do not understand Hong Kong, 
that they could not oversee its 
freewheeling capitalist pros- 
perity and that the social and 
economic damage which might 
:esuir would have its effect nol 
Just on Hong Kong but on China 
toe. The British doubts are 
soundly based. While China is 
now beginning to liberalise and 
upgrade its economy, a gulf of 
sophistication and expertise 
remains between China and 
Hong Kong so vast that Chinese 
expectations of closing it in the 
next two decades seem grossly 
optimistic. 

While the British arguments 
have intellectual appeal, the 


The conflicting claims being 
made on Hong Kong’s loyalty 
have thrust the territory into a 
crisis of confidence and of 
identity — precipitating a period 
of intense introspection which if 
Hong Kong does succeed in 
maintaining its long-term stabi- 
lity and prosperity may prove 
to have been an important 
period of social maturation. 

At a policy-making level the 
Governor’s Executive Council 
has found itself with unprece- 
dented authority and responsi- 
bility in shaping Britain's nego- 
tiating position on Hong Kong. 
Upon the “ unofficial ” — non- 
governmental members — of the 
Executive Council devolves the 
.iob of saying what type of 
future will or will not be 
acceptable to the people of Hong 
Kong. It is the sort of experi- 
ence which makes politicians 
out of advisers. 

For Hong Kong’s business and 
financial community the poli- 
tical ferment has helped trigger 
a property boom-and-bust which 
has bankrupted several large 
companies, crippled the stock 
market, and came dangerously 
close to precipitating a 
secondary banking crisis. The 
aftermath has left financiers 
with an enhanced respect for 
industrial investment as a 
source of regular and recurrent 
earnings. 

Hong Kong's plutocrats, 
society's traditional folk-heroes, 
have suffered — and not just 
from money lost in the property 
crash. Some have ducked Hong 


Identity 


Most pervasively, Hong Kong 
has acquired a sense of its own 
identity as something quite 
distinct from -its British 
administrators or its mainland 
Chinese compatriots. Hong 
Kong may not know quite what 
that identity is . but it does know 
that it would be a great deal 
happier left to get on with its 
work without being bounced 
around as a function of two 
Other countries’ negotiating 
positions. 

Hand in hand with that 
realisation goes a diminution 
of respect for British authority, 
which is being tried and found 
wanting when weighed against 
China’s. ' There is little, anger 
against the British because few 
Hong Kong people could - have 
expected any other result The 
Governor of the hour, is Sir 
Edward Youde, liked and 
respected within his administra- 
tion but in. public terms a slight, 
forma] man who keeps his 
distance. ' 

It may be that in the years 
to come a visitor will stand on 
Hong Kong’s Victoria Peak, 
look down oh the glittering 
skyscrapers of the- central 
business district and see in 
them the high watermark of a 
wave of profiteering .capitalism 
which swept by historical' acci- 
dent through this small quarter 
of Asia and, having ' reached 
thus far, receded. Imagine such 
a prospect in Paris, or' Los 
Angeles. In Hong. Kong it is 
happening. 
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